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fade expansion contrasts with speculative dulness. 
much as the increased industrial and mercantile opera- 
S involve larger demands for money, while requir2- 
is in connection with moving the crops will also be 
y, it is, on the whole, fortunate that there is no great 
ilative activity to add to the burdens of the money 
et, which is giving signs of an advancing tendency. 
industrial and trade situation is thus in advance of 
peculative securities market, but the sluggishness of 
is not an indication of suspicion as to the reality 
ermanence of the former. The crop situation, upon 
1 Stional prosperity so largely depends, is in an emi- 
y satis actory position. Some uncertainty still exists 
ec ton, as is evidenced by the wide fluctuations in the 

: § for cotton options, but the latest news shows 
ment in the eastern cotton section, with lack of 

2 again reported in the Southwest, notably Texas. 

a h crops are in a very promising condition and 
; lay now adds to their security from unfavorable 
r developments. A noticeable note of optimism pre- 

m business circles in most sections of the country, 
is not appreciably affected by the usual excitements 
Tesidential year. The great prosperity of the iron 
bel industry is steadily maintained in all its import- 
anches; and the raildoads, already in possession of 

f, as indicated by gross earnings in the three weeks 

, 8.4 per cent. larger than last year, are preparing 
til larger business by liberal arrangements for rails 
nF ment on a scale in excess of most former years. 
jammer lull prevails in merchandising i in dry goods, 

my orders are coming in for future delivery. The 

; ad also maintains recent improvement. The gen- 
fancing tendencies of the business situation are 

¥y indicated by bank clearings for July, which 

ims of 7.4 per cent. over 1911 and of 5.2 per cent. 

ft » and these gains are well distributed over the 

* sections of the country, a proof that business 
ment is national in scope. The July failure exhibit 


oa 


still shows the effect of the former strain by the large 
number of defaults and the increase in liabilities over the 
corresponding month in the two preceding years, a result 
which is largely due to the increase in small failures. 

The further price advances on steel products testify to a 
large volume of new business, and there are indications 
that the bulk of output is going directly into consumption. 
Demand is broadening, with the smaller plants reporting 
steady improvement in sales. It is estimated that ordens 
for equipment from the railroads this year will surpass 
all records since 1907. Purchases of plates and structural 
material continue a feature and quotations are higher, 
with premiums paid in some instances. Crude steel is 
steadily becoming scarcer and prompt deliveries are more 
difficult to obtain. An advance in pig iron is considered 
probable, especially on basic iron, which has been quite 
active during the past few weeks. Recent contracts 
include 20,000 tons taken by one interest, while there is 
also a large inquiry for southern iron. 

In dry goods, fine lines are slightly stronger, reflecting 
the continued idleness at New Bedford, although there 
has not been any considerable buying. Prints have been 
advanced to a basis of 5%c. for standards and prices of 
low and medium bleached cottons were also marked up 
%e. and \c., respectively. Tickings are %c. higher and 
denims are very strong. India has bought some drills 
for October shipment and some small trading is reported 
with Red Sea and African ports, while miscellaneous 
export trade continues fair. Fall River sold 220,000 pieces 
of print cloths and convertibles last week, of which one- 
third were for spot delivery. In woolens and worsteds, 
trade in men’s wear continues satisfactory, and the large 
corporations making dress goods report a very good 
demand for spring merchandise. Jobbers report a better 
fall trade than a year ago. Worsted yarns are firm, with 
demand steady, and while cotton yarns have advanced, 
buyers are still holding off. 

Trade in footwear shows improvement, despite the reluc- 
tance displayed by some buyers to pay the sharp advances 
demanded by manufacturers, and most factories are 
actively engaged in preparing fall and winter shipments. 
Pronounced strength continues to rule throughout the 
leather market, especially on sole leather, which is selling 
about lic. higher, with tanners holding quotations very 
firmly in consequence of further advances in raw material. 
Lightweight belting leather is in small supply and automo- 
bile leather is advancing. All kinds of shoe upper leather 
is in improved request and glazed kid is being taken in 
larger quantities, but demand for patent leather is still 
moderate. Further advances have been secured on domes- 
tic hides. Heavy Texas steers have moved up to 17c., Colo- 
rados and branded cows to 16%c., while next fall native 
bulls, ahead, are quoted at 15¢e. Country hides are also 
stronger, with sales of buffs and heavy cows up to 18%c. 
The foreign markets are firm and at the Paris auction 
sales advances of 1 to 2 per cent. were established. 

Excitement again prevailed in cotton, an early advance 
to new high levels being followed by a very sharp decline. 
The Government report on Friday placed the condition of 
the crop at 76.5 per cent. against 80.4 a month ago and 
89.1 per cent. last year. Wheat was irregular, but the 
undertone was heavy and the July option declined vio- 
lenily. Western receipts of wheat this week of 8,687,459 
bushels compared with 9,882,051 in 1911, while exports 
from all ports of the United States, flour included, were 
1,285,050 bushels against 3,260,916 in the earlier year. 
Considerable firmness was shown by corn, owing mainly 
to adverse crop accounts from the Southwest. Arrivals of 
this cereal this week of 1,822,756 bushels contrasted with 
2,174,052 a year ago, and Atlantic coast shipments were 
47,616 bushels against 117,453 in 1911. 

Liabilities of commercial failures for July are $16,098,- 
460, of which $6,167,222 were in manufacturing, $7,147,419 
in trading and $2,783,819 in other commercial lines. Fail- 
ures this week numbered 291 in the United States against 
232 last year, and 24 in Canada compared with 42 a year 
ago. 
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WEEKLY TRADE REPORTS. 


BOSTON.—Trade generally is quiet, with no real impe- 
tus to business expected for some weeks to come. The 
deadlock between the mill owners and operatives at New 
Bedford, putting almost 1,200,000 spindles out of commis- 
sion, naturally affects unfavorably the market for fine 
cotton cloth. Spring lines of fine and fancy cotton goods 
are now quite generally ready and retailers are buying 
fairly well, notwithstanding the advanced prices asked. 
All lines of prints are in fair request in expectation of 
announced advances. Gingham continues in steady demand 
at firm prices. There is a strong demand for linen dress 
goods for next spring and prices are expected to be higher. 
Knit goods of all kinds, including underwear, are in good 
demand, and there is evidence that the mills are well sup- 
plied with orders. Buying of spring hosiery has been very 
satisfactory. There is now some hesitation among buyers 
of woolen and worsted goods for next spring, but, on the 
whole, trading has been fairly satisfactory, the season con- 
sidered. The footwear market is ‘still rather quiet and 
buying is less eager than manufacturers could desire. 
Building materials are moving fairly well, but prices are 
easier and buyers are now disposed to hold out for con- 
cessions. Call money rules at 3% per cent. to 4 per cent.; 
time loans, 4% per cent. to 5 per cent., and commercial 
paper, 4% per cent. to 5 per cent. 

PHILADELPHIA.—Midsummer quiet continues much 
in evidence in most lines. Manufacturers of cloaks and 
suits and men’s clothing anticipate a good fall and winter 
business and wholesale millinery houses say that sales 
compare favorably with the corresponding period in pre- 
vious seasons. Leather continues strong and fairly active, 
with prices firm, while glazed kid dealers report export 
trade good and sales for domestic use small. Goatskins are 
in moderate supply, especially the better grades. Shoe 
dealers now report a fairly satisfactory trade. The wool 
market is comparatively quiet. Mills are well stocked up 
by recent purchases and are now disposed to operate more 
conservatively. 
sales at the expense of values. Ohio quarters have been 
sold at 29 to 29% cents, but most holders are asking 30 
cents. Less desirable quarters have changed hands at 28 
to 28% cents, while prices are well maintained on 
territories. 

A fair volume of business is moving in lumber and 
prices are steady. Demand for anthracite coal is below 
normal for this period, but quotations are firm. Steam 
coal is dull and the market irreguiar. Manufacturers and 
dealers in paints, painters’ supplies and wallpaper state 
that Business is quiet and that most sales are in small 
qdamitities for present needs. Whiskies continue to sell 
in stall lots and there is only a moderate inquiry for 
Wines and case goods. In domestic leaf tobacco there is a 
fair request for good grades of Pennsylvania and Con- 
necticut and some inquiry for Wisconsin, although prices 
are considered a little high. Coffees and teas are quiet 
and sugars dull at unchanged quotations. Rates for 
money are still quoted at 4 to 4% per cent. for call, 4 to 
4% per cent. for time and about the same for choice com- 
mercial paper. 

PITTSBURGH.—tThe usual summer lull is less pro- 
nounced this year because of the exceptional activity of 
local industrial establishments. Labor is scarce and wages 
have been advanced by a number of concerns. Payrolls 
are large and retailers are reaping the benefits, while 
wholesalers are preparing for a good fall trade. The win- 
dow glass market is fairly active and stocks are well 
cleaned up, which indicates an early resumption of manu- 
facturing. Heavy shipments to the lake ports are a fea- 
ture of the coal trade and a boat stage has permitted large 
shipments by river, which is unusual for July. 

PORTLAND, Me.—In most jobbing lines the volume of 
sales is moderate, particularly among dry goods, clothing 
and men’s furnishings, although in groceries, provisions 
and produce business is fully as active as usual at this 
season. Shoe factories are nearly all quite busy, with a 





Dealers, however, refuse to stimulate 






fair enniiint of business from this source. 


ROCHESTER.—General trade conditions are favorable, 4 
the output of the leading industries showing a substantia] @ 
increase. Manufacturers of clothing report that sales are 
hardly up to those of last year, but the large shoe fac. 
tories note satisfactory conditions, with the volume of 
Furniture fae- ne 


business at least equal to that of 1911. 
tories are busy and have booked many orders for future 
delivery, while business with the nurserymen, which ig 
an important line in this vicinity, exceeds that of any pre. 
vious year. 
the standard, demand in certain lines, notably dry goods, 
having been affected by adverse weather conditions. 


BALTIMORE.—Wholesale trade in most staple lines ig — 


dull, as usual at this season, and collections proportion- 
ately quiet. Retail business also feels the effect of mid- 
summer stagnation. The leading dry goods and notion 
jobbers report sales far below those usual at this season, 
although values are firm and, in some lines, tending higher, 
Clothing manufacturers are adjusting their lines to the 
new level of prices announced by the large cloth 
the advance of 10 to 15 per cent. in lines for 1913 haying 
saused considerable interest, although no corresponding 


increase in the price to the retail clothing merchant hag — 


yet been decided upon. Wholesale trade in boots and 
shoes, which has been better than last year, showed @ 
pronounced falling off this week. Millinery jobbers are 
doing very little, but expect a resumption of activity now 
that out-of-town buyers have begun to arrive for their falf 
and winter purchases. Manufacturers of skirts and suits 
find business very dull, but factories producing shirtwaists, 
kimonos, women’s wrappers and underwear are well sup- 
plied with orders. 


RICHMOND.—Business conditions continue good and 


a further improvement is expected with the present 
favcrable crop outlook. A better demand is noted for 
practically all goods at wholesale and collections are bet- 
ter. Dealers in builders’ materials, hardware and paints 
are doing a considerably larger volume of business than 
last year, with prices firmer. 

ATLANTA.—Seasonably hot weather continues and this 
improves the condition of the growing cotton, so that the 
outlook for a fair-sized crop is now believed good. Melons 


and peaches have been moving freely and have brought a 
considerable amount of money into the State. Jobbing % 
trade is quiet, as usual in the summer, and collections ate 
rather slow, but both are reported to be about up to the 
Building operations contin 3 


average for this season. 
fairly active. 


NEW ORLEANS.—There is a fair volume of business 
in seasonable merchandise at retail, and jobbers, in a num- % 









ber of instances, report sales in excess of a year ago. 
conditions are pretty well maintained. The rice market i 
quiet and sugar shows some activity, but receipts a 
largely low grade. There is a fair demand for refim 
A considerable movement is noted in molasses, 


“black strap,” and receipts are quickly disposed of. Ap 
increased demand for funds is reported by the banks, ” | 


to crop requirements. 
MEMPHIS.—Fairly satisfactory conditions still pte 


vail in the local markets, buying of dry goods and gi- 
ceries at wholesale being in good volume, although = 





is no improvement over a week ago. Hardwood I 













The volume of retail trade is somewhat below _ 
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however, is not so active as a few weeks previous aso § | 


stocks are more or less depleted and new stocks are 









manufactured. The weather has been more favorable for g « 





the growing cotton and, while the crop shows some ee 3 


improvement, it is not yet up to the average. 
are fair and local banking conditions are satisfactory. 

KNOXVILLE.—Wholesale business is reported to bé 
to the average and the outlook is good. Dry goods jom 
note good increase for July over = corresponding ma 
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“geem good. 
‘foundry line and, as it is now the quiet period for plows 


‘Various mills and factories. 
‘tures and improvements in July were 79 in number and 
$4,053,550 in value, comparing with 71° and $5,777,660, 
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of last year. The dtitld6k is favordble all along the line, 
put collections continue slow. 

‘LOUISVILLE.— Manufacturing and wholesale ¢oricerns 
feport that the volume of trade compares quite favorably 
with that of last year at this time, although crop condi- 
tions in some sections of the South are said to be not par- 
ticularly encouraging. Distribution of dry goods and 
notions is moderately active, but quiet conditions prevail 
with manufacturers, as usual at this season. Some 
improvement in lumber is noted and prospects for fall 
Activity is not quite so pronounced in the 


and agricultural implements, manufacturers are not very 
busy, but the outlook appears favorable and there is no 
apprehension regarding the future. 

CHICAGO.—Weather conditions favor activity in ali 
directions and the leading producers add substantially to 
the accumulation of forward orders. The markets here 


show _ gratifying attendance of dealers and country mer- 


chants and the low condition of stocks encourages wider 
selections of fall and winter merchandise. Transporta- 
tion returns testify to greater movements than at this time 
last year, tonnages by both rail and lake being largely 
expanded and the demands more pressing for cars and 
freight room. Delayed crop marketings mainly are 
responsible for decrease at this time in the aggregate 


-movements of breadstuffs, and lower arrivals of live meats 


again appear, but there is gain in dairy products, corn, 
hay and wool, and largely increased receipts of wheat, oats 
and barley will occur this month. Crop reports sustain 
the promise of abundant harvests and business prospects 
throughout the northwestern States are remarkably good 
in agriculture, mining and lumbering. There is also strong 
demand for various lines from the West and Southwest, 
where early crops were large, and the outlook for cotton 
assures satisfactory dealings in this market for the 


South. Iron and steel contracts included considerable ton- 


nages for more distant deliveries, and for some lines 
increased quotations are established. Steady progress is 
noted in equipment, motive power, car building, electric, 
brass, leather and woodworking. Idle capacity gradually 
disappears and necessary labor is not readily obtained at 
Permits for business struc- 


respectively, in July, 1911. Money is in better general 
Tequest and now quoted % per cent. above a month ago, 
commercial paper averaging 4% to 5% per cent. and 
choice offerings being in fair supply. Sales of local securi- 
lies were one-third more in volume than a year ago. The 
ten active stocks show average decline this week of $1.70 
per share, realizing sales accounting mostly for the decline. 


New building permits this week aggregate $3,778,900 in 


value, comparing with $5,687,950 in corresponding week 
last year. Real estate sales, $4,289,588, compare with 
$2,742,599. 
_ Total movement of grain at this port, 7,165,400 bushels, 
compares with 5,827,600 bushels last week and 11,572,350 
bushels a year ago. Compared with 1911, decreases appear 
mM receipts 40.7 per cent. and shipments 33.8 per cent. 

ur receipts were 94,527 barrels against 86,088 barrels 


last week and 140,818 barrels a year ago, while shipments’ 


Were 110,204 barrels against 86,047 barrels last week and 
132.993 barrels in 1911. Aggregate receipts of cattle, 
hogs and sheep, 252,142 head, compare with 243,191 head 
last week and 292,858 head a year ago. Wool receipts 


| Were 5,971,600 pounds against 5,779,300 pounds last week 


nd 4,533,100 pounds in 1911. Hides received, 1,531,600 


Pounds, compare with 2,403,500 pounds last week and 


Sa ' ® 270,000 pounds last year. Lumber receipts were 52,- 











463,000 feet against 46,457,000 feet last week and 36,884,- 


ee ow feet in 1911. Other receipts increased in corn, seeds, 


eggs and sheep, but decreased in wheat, oats, rye, 
corn, dresed beef, pork, lard, butter, cattle and hogs. 















_ CINCINN ATI.—Retail trade is only fair, but there is a 


ly active movement of dry goods at wholesale, 
is mainly due to the orders forwarded by traveling 


DUN’S REVIEW. _ . 





= aa a a ee en 
salesitién fot re-assortments. Forward déliveriés of previ- 
ous purchases are somewhat in evidence, but most business 
is in articles suitable for the present season’s usé. Mant- 
tacturers of clothing report improving conditiéfis aiid 
bright prospects and in wholesale groceries sales are about 
up to the average. The flour market is dull and wédk 
and a reduction of 20 to 25 cents on hard wheat gradés 
and 10 cents on winter wheat grades has been established. 
The movement of provisions is quite active, especially in 
cured meat, and the market is strong, with an upward 
tendency to prices. Whiskey at wholesale is quiet, but 
firm. The tone to the market for pig iron is strong and the 
recent advance is firmly maintained, but business is only 
moderate, sales being mostly in small lots to supply the 
immediate wants of consumers. 

CLEVELAND.—tTrade conditions show some improve- 
ment and wholesale dealers in dry goods, groceries, drugs 
and liquors report business satisfactory. Manufacturers 
of knit goods say that orders are coming in as well as 
could be expected. Retail shoe and dry goods merchants 
and grocers report business normal for this season. 
Building operations continue active and, for the last six 
months, are in excess of a year ago. Manufacturing plants 
in practically all lines are busy, as are steel mills, but 
there is a general shortage of skilled and unskilled labor 
in these lines. 

MINNEAPOLIS.—Reports of crop conditions continue 
favorable and country merchants are placing orders much 
more freely than, for several years past. All lines of 
merchandise share in the improvement and to date very 
few cancellations have appeared. The lumber situation 
shows a decided betterment. Northern pine and hemlock 
operators report prospects excellent for a heavy fall and 
early winter trade. Yellow pine prices are advancing. 
Factory grades are active. The car shortage question is 
already under consideration, but all of the northwestern 
railroads have announced capacity facilities for all freight 
offered. Collections continue reasonably satisfactory. 

ST. PAUL.—Current business with jobbers is reported 
active and fully up to expectations, with an increased vol- 
ume of orders for future delivery. Favorable crop reports 
stimulate business confidence and merchants generally 
look forward to a large and prosperous fall business. Job- 
bers of dry goods are receiving but a nominal amount of 
cancellations and in many instances orders previously 
placed are being enlarged and prompt shipment requested. 
Footwear, clothing and furnishings are in good demand 
and a good increase in sales is reported. 

ST. LOUIS.—House sales in millinery and dry goods are 
a little larger, as country merchants are beginning to 
appear, while mail orders are also increasing to an appre- 
ciable extent, and the outlook for the immediate future 
is quite flattering. Crop conditions in this district are 
excellent, with plenty of sunshine and a fair amount of 
moisture. Outbound movements in many articles show 
a slight increase over those of the corresponding week 
last year. Manufacturing concerns are, in the majority 
of cases, increasing their output, with many new orders 
coming in. Retail trade is moderately active. Collections 
are slow to fair. Receipts of new wheat are very large 
and sell readily. Not much is doing in new flour as yet 
and prices are lower. Shipments were 45,175 barrels. 
Spot cotton is moderately active and higher. Pig lead and 
spelter scarce and firm. Choice steers are firm, while hogs 
pring record prices. Sheep are steady. Lumber receipts 
are increasing and good stock is in fair demand. Money is 
in better inquiry and rates range from 4% to 5% per cent, 

KANSAS CITY.—A little more activity is displayed in 
dry goods, boots, shoes and clothing, but the situation 
among grocery and drug houses is practically unchanged 
from last week. Every indication points to a heavy fall 
business, but the corn crop is still to be reckoned with, 
although the outlook for a full yield is more than promis- 
ing. Retail dealers in implements are buying more freely 
than has been their custom and farming conditions are 
such as naturally induce more liberal purchases by farm- 
ers, numerous orders also being placed for vehicles «f all 


















































































8 DUN’S REVIEW. 





{August 8, 19g 
is 





kinds. The expected improvement in flour has made its 
appearance and mills produced 41,650 barrels against 
27,650 the week previous. Orders are being placed with 
less reserve and prices now are reported reasonable. 
Receipts of cattle and sheep have increased over the pre- 
ceding week, but prices have been strong. Hog receipts 
have fallen off slightly and the market is steady. Collec- 
tions fair. 

PORTLAND, Ore.—Trade, both jobbing and retail, is 
normal. Heavier buying from jobbers in the fall and win- 
ter is indicated by the smallness of stocks carried by retail- 
ers and by the good crop prospects throughout the North- 
west. Wheat harvesting is under way in all the early dis- 
tricts and returns bear out earlier promises of bumper 
crops. There is a strong demand from the Orient for 
wheat and flour, but shippers are handicapped by the poor 
trans-Pacific transportation facilities. The oats and bar- 
ley crops are large and fruit prospects are satisfactory. 
A more cheerful feeling prevails in the lumber industry, 
but manufacturers cannot accept all foreign business 
offered because of the scarcity of ocean tonnage. New 
crop quotations for hops steadily decline, owing to the 
large world’s crop, and spot hops are being pressed for 
sale at lower prices. 


LOS ANGELES.—Despite midsummer dulness trade is 
as good as a year ago. A bumper crop of oranges is prom- 
ised, estimated at 44,000 carloads, or 17,600,000 boxes; the 
lemon crop is estimated at 6,000 carloads. Building opera- 
tions show no cessation and an activity unusual to the sea- 
son is displayed in real estate. Wine makers and raisin 
growers show much concern over prospects for their sea- 
son’s output, as the hot weather has done serious damage 
to the grape crop. 





NORTHWESTERN CROP CONDITIONS.—Decidedly promising 
crop conditions in the Northwest are indicated by a special report 
issuei by the St. Paul office of R. G. Dun & Co., which covers the 
general situation in a most comprehensive manner. In Central 
Minnesota there has been little damage to the crops from any 


cause, and prospects are for a yield of wheat of from 12 to 20 
bushels an acre. The fields, on the whole, present an even stand 
and the plant has headed out well. Some slight injury has bee 
done by joint worms and Hessian fly has appeared in some neigh- 
borhoods, but, as a rule, there is an absence of vermin and disease. 
The acreage in rye, barley and oats increased from 10 to 15 per 
cent. and the outlook for these grains is good. Considerable rye 
bas been cut and the yield is placed at from 20 to 30 bushels aun 
acre. Some early-sown barley has also been cut and an outturn of 
from 30 to 40 bushels an acre is promised at many points. The oat 
fields are clean and free from vermin, with indications pointing to 
a yield of about 40 bushels to the acre. A good crop of clover and 
hay is being harvested, while there was a notable increase in the 
acreage of potatoes and in some localities the yield runs as hig’ 
as 150 bushels to the acre. In Southeastern Minnesota the wheat 
fields are in good condition, with very few complaints of vermin 
and disease. Harvesting is under way, although much of the 
“grain will not be ready to cut before the middle of August. Most 
of the rye and some barley has been cut, the former yielding from 
20 to 25 bushels an acre and the latter about 30 bushels. Corn 
is backward, but is catching up, and with.normal temperatures 
from now on an average crop may be expected. Very favorable 
acounts are received from Southwestern Minnesota, where the 
acreage of wheat is large and the condition good. Harvesting :s 
in progress and the probable yield is estimated at from 15 to 20 
bushels an acre. Rye is also being harvested and in some locali- 
tics the yield is heavy. The cornfields have been well cultivated, 
but higher temperatures are needed. to force the grain along. In 
the lied River Valley the crops, as a rule, are doing well, the 
growth of wheat having been rapid since the recent rains, and the 
plant is maturing under favorable conditions. Some rye has been 
harvested and is running from 15 to 20 bushels to the acre, while 
the yield of barley promises to be fully up to the average. In 
Central North Dakota crops of all kinds are in good shape, with 
indications pointing to a yield of from 15 to 20 bushels an acre 
in wheat. Considerable rye has been cut and is producing from 
20 to 30 bushels an acre, while barley promises 30 bushels an 
acre and oats from 35 to 40 bushels. Advices from South Dakota 
are favorable, the wheat fields being comparatively free from ver- 
min and disease and a yield of from 15 to 20 bushels an acre is 
expected. In the eastern counties a good crop of rye has been 
cut, while it is estimated that barley will make 30 bushels to the 
acre. Oats promise a yield of at least 40 bushels to the acre, but 
in the central counties these crops suffered from heat and lack of 
moisture at a critical period and the production will be considerably 
- curtailed. 





FAILURES IN JULY. 


Reflecting in part the pressure incident to the semi. 
annual settlements, commercial failures in the United 
States during July showed an increase over each of the 
two months immediately preceding and were also more 
numerous than for any similar period since 1908. Total 
insolvencies last month numbered 1,230 and supplied 
$16,098,460 of defaulted indebtedness against 1,006 suspen. 
sions for $12,847,711 in June, 1,204 for $15,277,462 in May 
and 1,127 in July, 1911, when the liabilities were $12,150. 
070. There was also a considerable expansion in the num. 
ber of business reverses and the amount involved in July 
as compared with the corresponding month of both 1919 
and 1909, while the number was practically identical with 
that of 1908, although the aggregate indebtedness wags 
somewhat larger than in that year. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by monthg 
during the past three years, the manufacturing and trad. 
ing classes being stated separately: 






























































Manufacturing. 
910. 1909 1912. 
29 $5,804,353 
263 231 »246,1 
224 315 8,656.6 
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780 SBE cwcecss 








Total Commercial. 


1,510 1,471 $19,770,530 
1,067 1.105 21,477,923 
948 1,274 21.763 
1,160 ya 16,874,727 
885 1 

816 1,063 12,847,711 
1,147 1,106 
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Analysis of the July failure statistics according to ocew 
pation shows that among the fifteen branches in the manu- 
facturing division eight showed more defaults than in the 
previous year, while in woolens and hats and furs the ree- 
ord was the same. The miscellaneous group made the best 
exhibit with a numerical decrease of 16 and in the printing 
class insolvencies were fewer by 9; but improvement else- 
where was slight. In milling and kindred lines there was 
a growth of 14 suspensions and clothing provided a gain 
of 11, whereas in no other case did the increases reach 


double figures. As regards liabilities, notable betterment . 


appeared in the miscellaneous, leather and paint classes, 
but there was material expansion in glass and earthen- 
ware, machinery, milling and clothing. 

Among the fifteen trading branches, there were nine 
that reported more failures than in July, 1911, groceries 
and meats making the poorest showing with an increase 
of 43 defaults. Losses were also heavier by 28 in drugs, 
25 in clothing and 15 in dry goods, while small gains were 
supplied by general stores, furniture, jewelry, hats, and 
hardware. On the other hand, hotel and similar suspen- 
sions were fewer by 19 and there was a decrease of 16 im 
boots and shoes, declines elsewhere being unimportant. In 
nine different occupations the indehtedness was larger 
than a year ago, with a pronounced growth in groceries, 
clothing, books, hotels, hardware and drugs. Improve 
ment, however, was marked in miscellaneous ven{ures 
boots and shoes,’ general stores, and dry goods. In the 
brokerage division there were 39 defaults for $2,783,819, 
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FAILURES BY BRANCHES OF BUSINESS—JULY. 








LIABILITIES. 





















































191%. |1911. |19160. | 1909.| 1908. |_ 2932. 
10 3 5 $939,278 
12 14 22. 528,417 
1 2 3 393,04) 
a ane 2. 
bu 43 57 401,09) 
st ee | 

“s ‘ 1,000 

1 1 3 6300 

18 17 22 75.627 
21 28 20 210,808 
1 6 7 142,626 

14 10 11 ocaee 
15 12 14 758,126 
101 97 93 1,967,891 
300 274 314 $6,167,222 
































1911. 1910. 1909. 
$208,644 $811,374 $93,623 
151,962 724,266 
408,782 2,500 184.786 
20,348 Heer 
1,291,820 | 1,617,365 670,235 
286,645 619,489 333,872 
73,886 86,686 40,408 
: 7,977 ti 
102,557 20,000 45,000 
141,973 150,033 183,1¢ 
41,977 30,586 122; 
i 2,072 136,12 
33,590 618.365 17,599 
182,553 112,382 667,317 
2,636,618 | 2,948,811 817,736 
$5 990,915 | $7,732,411 | $3,807,201 











190s. 1913. 
9,091 | $26,587 
1808 | “Ha 
acme | sues 
"336,227 7,291 
000 | 16,429 
0; 1,000 
24.159 6,300 
290,297 7,563 
46,580 8,108 
451,076 17,828 
658,584 sonar 
_ 1,374,969 tt 
"$5,835,018| $20,421 







































































dendupednemeécacees 3 $893,073 | 21,068,152 
rice, Meat and Fish ....... 235 192 216 7 201 1,396,768 634,235 63 t 20 944 
otels and Restaurants ........ 33 52 61 46 59 '356 »766 148,351 245, 419.390 380,376 10,508 
reand Tobacco............. 73 76 73 383 104 4 353,117 621, 354,021 476,529 6,008 
F Ds atesaina 9U 1u2 80 71 763,473 268,014 763,6 641,898 472,899 4,310 
Goods and C hee 6U 46 49 32 55 634,831 733,168 600, 406,046 490,058 6,253 
Rubbers 22 38 22 24 94,816 310,374 118,987 95,670 296,011 24,406 
and Crockery Kiko aee 33 26 16 24 206,340 226,817 217,076 418,471 169,238 4.701 
ware, Stoves and Tools 16 15 18 15 24 390,483 182,596 97,74 88,509 $03,284 || —s_ ewan 
Bk netnnes nose 49 21 80 31 227,363 70,184 188,430 06,046 260,028 || ss ------ 
piivkhes bbeckiceds 3 16,335 29,199 10,223 $1,112 1,849 4,084 
and Clocks.............. 27 22 21 20 21 302,191 204,228 192,521 5.057 183,697 11,192 
and Papers................ & 10 26 271,585 39,464 16,517 71,514 168,135 pyr 
Furs and Gloves........... 5 5 3 57,009 24,747 23,848 48,690 34,4 11, 
Dis iecnasonkamitibiinasda 103 108 108 87 124 1,097,201 1,308,156 |, 1,015,570 615,904 1,532,913 10,658 
Total Trading. .... 889 801 810 796 871 07.187, 419 | $5,640,801 | $5,299,487 | $4,750,213 | $6,160,713 one 
Brokers and ‘Transporters ....... 39 41 37 35 47 183 3,81 9 518,354 758,855 970,479 2,226,395 73 
otal Commercial .......... 1.230°| 1.127] 1147! 1,105 | 1,282 || #16 098,460 | $12,150,070 | $13,799,753 | $9,527,803 | $14,222,126 |' $13,088 
nae ig pot Woolens and Cottons include all the branches of those manufactures; Machinery includes » Bren moe, shipbuilding, hardware, fixtures, and 
: ; Lumber includes saw, planing, sash and door mills and furnitare ; C includes furmiehings ; cala include chemical fertilizers ting 
] olen aid maps ; her and Shoes include saddlery, trunks and rubber wenn 7 include wines, = eneen and bottlers: Glass ooteanenee ttery, 
fime, cement, easy and stone ; General Stores payee departmenta tetores and Groceries include creamery, teas and coffees ; Hotelsinclude 





houses and cater ry include curtains and 
Jewelry includes watohen and optical gvods. 


in ieaaadon aie ee giase 


aes 9 Furniture and glassware ; Hardware ineludes implemen te and utensils; an 
Brokers include agents, commission men, rea) estate ee express, harbor lines , ete.) 





the number being less than in either 1911 or 1908, but the 
amount larger than for several years past. 
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LARGE AND SMALL FAILURES—JULY. 
All Commercial. 
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6386 U06,370 7,309 
777 -6,769,860 7,426 
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1912.. 302 $6,167, 2211 5 12,341 
Mii. 26 “ssosvle ‘9 “aor i 
1910.. 300 7,732,414 14 11,791 
i... 296 3.50" 201 5 10,008 
.. $l4 336,018 12 11,473 
. 211 4,449'296 9 12 
“ie 4,761,640 6 10,412 
1906.. 173 3,619,739 4 7,373 
“ 3,737,771 q 10,370 
cin game 12 gate 
** ) 
1. 155 3.240128 11 11,185 
1900. 183 6,177,682 12 0 
; 116 1,908,64 5 0, 
1888.. 208  4/303.66e 9 13,173 
Trading. 
1912... 7 $6,328 
180: 8 ett 
i ; $301 
7 5,242 
= § ; 30s 
.. 806 1 5,305 - 
x 2 5,238 
a 3 4,168 
: ‘: 1 5,326 
i ; mn 
1898 .. 3 688 





The table separating the large from the small failures 
‘Presents the usual interesting study, there being 1,207 
Ansolvencies out of the aggregate of 1,230 having liabilities 
of less than $100,000, in comparison with 1,112 such sus- 
Pensions last year, 1,125 in 1910, 1,092 in 1909 and 1 215 
four years ago. The sum involved by the moderate-sized 
verses in July was $9,696,221, an average of $8,033, or 

highest in over a decade past. There were 23 July 
_‘Teverses for $100,000 or more, totaling $6,402,239, against 







iz $4,027,615 last year, 22 for $5,457,761 in 1910 and 


bin 1909, when the liabilities were $2,518,099. In manu- 





facturing tines 11 firms failed owing $100,000 or over, 
aggregating $2,575,910, the average for the remaining 291 
smaller defaults being $12,341, or in excess of any year 
back to 1907. The number of large trading losses was 7, 
totaling $1,566,382, while the average of the other 882 fail- 
ures was $6,328, the highest in many years. 

In the comparison of failures consideration must be 
given to the fact that there is a constant increase in the 
nuraber of concerns in business. The comparison for July, 
as printed in this issue, covers a period of fifteen years. 
The number of failures during that month was exceeded 
only in one year, that of 1908, and then the number was 


only slightly higher. 


But the number of firms in business 


four years ago was fewer in number than now and pro- 
portionately the failures at that time were relatively 


higher. 


The number last month was, however, consider- 


ably above the average and the amount involved was also 
unusually large. It was large in both manufacturing and 
trading classes, although the losses in the manufacturing 
class were not relatively so heavy as in the trading class. 





CANADIAN FAILURES. 





Business reverses in the Dominion of Canada during 
July, as reported by R. G. DuN & Co., were practically 
identical with those of the corresponding period in the two 
years immediately preceding, but showed a substantial 
decrease in comparison with both 1909 and 1908. Thus, 
the 102 suspensions that occurred last month contrasted 
closely with the 100 and 104 failures, respectively, in 1911 
and 1910, while being well below the 121 and 134 insolven- 


cies reported in 1909 and 1908. 


In amount of liabilities 


the July record was better than in recent years, an indebt- 
edness of $741,781 comparing with $1,557,398 in the pre- 
vious year, $802,566 in 1910 and $985,997 three years ago. 
There were 26 manufacturing defaults last month for 
$346,060, against 30 for $632,791 in 1911 and 28 for $277,- 
134 in 1910, while trading losses numbered 74 and involved 
$327,721, as contrasted with 67 for $849,588 in the preced- 
ing year and 73 suspensions two years ago, when the liabil- 
ities were $454,212. In the brokerage division there were 
two defaults for $68,000, which compared closely with the 
three similar insolvencies in hoth 1911 and 1910, the 
indebtedness in those years being $75,019 and $71,220, 
respectively. 
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TRADE CONDITIONS IN CANADA. 


MONTREAL.—The important feature this week is the 
settlement of the clothing operatives’ strike. The majority 
of the hands returned to work on Monday, but many of the 
clothing houses will fall materially short on their fall 
deliveries. In dry goods a good many fall orders are now 
being shipped out and August promises to be a very busy 
month in this direction. Travelers are still on vacation 
and comparatively little is doing in a sorting way. Some 
large knitting mill concerns have given notice of a with- 
drawal of quotations from August 1. The leather market 
continues to develop marked firmness and some tanners 
profess to be getting 26 cents for No. 2 manufacturers’ 
sole and 34 to 35 cents for oak-tan. The demand for sugars 
continues active and quotations are firm, without any 
advance as yet. The butter situation is peculiar and 
prices for July butter are the highest on record. The make 
last year was short, owing to the serious drought, and the 
season opened late this spring. Thus far the season 
export business to Great Britain has been nil. Export 
trade in lumber to the United States, which has been on 
the decline for several years past, is showing signs of 
improvement. Collections continue fain 

TORONTO.—tTrade in wholesale lines is fairly good for 
this season of the year. The harvest in Ontario now 
promises to be better than expected earlier in the year 
and in many sections it is fairly early. A great deal of 
fall wheat has been cut and barley is about ready for the 
reaper. The outlook for general trade is promising. In 
dry goods the travelers report a large number of orders 
for autumn and winter goods. Prices of staples are gen- 
erally firm. Retail trade is only fair, which is natural at 
this time, when many people are away. Remittances are 
fair. Hardware and metals are in good demand. The hide 
market is firm. Groceries are selling fairly well. The 
grain trade is dull. Flour is lower, with demand very 
slow. Provisions are quiet. 


QUEBEC.—Wholesale trade is naturally quiet, but 
there is a fair sorting business being done. Local manu- 
facturers of boots and shoes continue actively employed 
and indications point to this year being an exceptionally 
‘good one. Building operations continue active and labor 
is well employed. The majority of local joiners, who have 
been on strike for some weeks past, have returned to work 
and are understood to be receiving increased pay in most 
cases, Farmers have been greatly encouraged by favor- 
able weather and the crops are looking well. It is.expected 
that the hay crop will be up to the average in most dis- 
tricts. Collections are fairly good for this season. 


HAMILTON.—Retail trade is fair in volume for this 
season and many sales are being held in dry goods and kin- 
dred lines. Wholesale houses also are fairly busy and 
general indications are encouraging. 

WINNIPEG.—Weather conditions continue favorable 
for the growing crops, though harvesting in certain dis- 
tricts will be a little late. Suburban realty has shown 
some activity during the week on rumors of contemplated 
raiitway improvements. Most activity is found in build- 
ing operations, although there has been increased distri- 
bution at retail in general lines of merchandise. At Saska- 
toon both wholesale and retail hardware houses report a 
steady trade. The crops are progressing favorably and, 
with warm weather for the next two or three weeks, the 
harvest will be large. Regina reports that with 
improved weather conditions there is a general feeling of 
optimism and an apparent increase of trade in most lines. 
Local lumber mills at Edmonton have been operating at 
full capacity for months and are unable to supply the 
demand, while retailers say that the volume of business 
is larger than in any previous year. Warm clear weather 
the last few days is most opportune for the growing crops. 

VANCOUVER.—No falling off is noted in the general 
volume of business and building permits, customs collec- 
tions and bank clearings all show a good increase, wit 
collections reported fair. 





BANK EXCHANGES. 


Bank exchanges this week make a somewhat indifferent ¢om. 
parison with a year ago, the total at all leading cities in the 
Urited States aggregating only $2,481,047,245, which is a 
of 5.2 per cent. as compared with iue same week last year and of 
8.5 per cent. compared with the corresponding week in 1910. % 
a considerable extent, however, the unfavorable comparison ig Gye 
to the marked falling off at New York City, where extreme dulpegs 
in the stock and other speculative markets, compared with both pre. 
ceding years, is largely responsible for decreases of 8.9 and 198 
per cent., respectively. On the other hand, while the returns of 
the outside cities are not so favorable as those of recent weeks 
seven out of the thirteen reporting show good gains over last year 
and eight over two years ago, so that the total is 2.0 per cent 
larger than in 1911 and 0.1 per cent. larger than in 1910. Pitty. 
burgh, Cleveland, Chicago, Louisville and San Francisco report 
very satisfactory gains compared with both years-and Minneapolis 
end Kansas City compared with a year ago. Figures for the week 
and average daily bank exchanges for the year to date are com. 
pared below for three years: 























k eek. Per Week Per 
1, *912 Aug,.3 1911. Cet Ang. 4. ‘910, 
BOD... css 143 697,604 $151,242 437 — 50 $151.185.100 — 
Philadeiphia.. 13°%,459,127 145,56°9.180 — 49 194 478 051 —] 
Baltimore ... 31,922,312 34,616,961 — 78 28 585.517 +411.7 
Pitteburgh . ... 54,563,026 49.918,.715 + #3 47,07 836 +169 
: mati .... 21,296.5 22,289 800 -- 4.5 22 425.150 — §6 
“eveland 22.403,719 _18634,217 +256 20.961 850 +] 
“hicago ‘ 272,' 5° O66 254 178,126 + 7.0 252 602,230 + i 
Minneapolis 16,049 384 15,083 220 + 64 17.721,235 = 
88. Louis. ‘ 64,702 538 65,215,270 — 08 61,279. 352 + 6, 
Yansae City . 47,865,556 44,048 058 + 8.7 49176915 — 27 
Teniaville.... 12,934,737 12,460926 4118 13 3°9 854 + 45 
New Orieans 14 970 924 18810,849 —151 14840671 + 
San Francisco 47,348,707 41674607 +13.6 46.060.112 + as 
Total.. .. 8%91,264540 $%873,733.366 + 2.0 $890824873 + $3 
New Vork.... 1,589,782,705 1,744169.859 — *+.9 1,822,730,284 —}9 
Tota! all.. $2,481,047,245 $2.617,903,225 — 52 $2,713,555 157 — 85 
Average daily: . 
July..........-. $474,992,000 $461232.000 + 30 $472,916000 0.4 
2d quarter..... 498,706,000 455,087000 + 9.4 472,935,000 54 
First quarter.. 494,252,000 479,973.000 +4 3.2 553,799,000 —10.8 





MONEY AND FINANCE. 


With the crop-moving period approaching, the money situation is 
working closer, lenders now asking higher rates for fixed date 
funds. The advance has carried sixty-day facilities to a flat 3% 
per cent. basis, while six months’ accommodation is quoted at from 
4% to 5 per cent. It is evident that leading bankers are counting 
on large harvests this year and, as this expectation seems likely 
to be fulfilled, there is reason, also, to anticipate a further improve 
‘ment in business conditions. Hence, increased sums will be needed 
to meet the prospective expansion in mercantile operations and, 
since the crop demands will be heavy, it is but natural that inter- 
est charges should work to a more remunerative position. The 
time is at hand when the movement of currency will turn away 
from this center and some indication of this was furnished by 
last Saturday’s banking returns, which showed an actual gain in 
cash of less than $3,000,000. In consequence, there was only @ 
nominal addition to the reserve account, although the $19,238,500 
held in excess of legal requirements was moderately above the sur 
plus a year ago. Decidedly significant developments occurred in 
foreign exchange this week, the market breaking very sharply to 
below 4.87% for sight drafts. This is a remarkable reversal from 
the situation in the previous week, when sterling went up above 
4.87% and the possibility of gold exports to Europe were being 
freely discussed. The prospect of an outgo across the Atlantic 
has obviously been removed, temporarily at least, but small engage 
ments of the metal for shipment to Canada were annouaced. Rea- 
sons for the decline in exchange included, among other things, the 
rise in local money rates, easier English discounts and renewed 
drawing of finance bills. 

Call money ranged from 2 to 8 per cent., but the market gener 
ally was firmer, with most renewals negotiated at 2% per cent 
There was also a further advance in time funds, lenders insisting 
upon 34% per cent. for sixty days; 3% to 4 per cent. for ninety 
days; 4 per cent. for four months; 4% to 4% per cent. for five 
months, and 4% to 5 per cent. for six months’ accommodation. 
Commercial paper is appearing in larger volume, thus reflecting 
the increased requirements in mercantile channels. Most of the 
sales in choice six months’ names are at 5 per cent., the shorter 
maturities ruling from 4% to 4% per cent. 


FOREIGN EXCHANGE. 

Foreign exchange has reversed its position in a surprising mam 
ner, there having been an abrupt decline in sight drafts to below 
4.87%. ‘This represents a loss of over 1c. from the high point 
touched last week, when discussion was rather general regarding 
the possibility of gold being exported to Europe. Naturally, te 
prospect of such a development has been removed, temporarily #t 
least. The influences that depressed sterling so sharply included 
the rise in the local money market, easier discounts at London and 
the resultant drawing of finance bills. In the early dealings there 
was also considerable speculative short selling, but later hast? 





a 


covering helped to cause a brief rally. Notwithstanding the sharp © 


break in exchange, quotations are still nearly 14c. higher than at 





the same time last year. On Wednesday announcement was Mage 
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of the engagement of $300,000 gold coin for shipment to Canada. 
Daily closing quotations follow : | 

Thare. Fri. 
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THE GRAIN MARKETS. 





Recent complaints of black rust in the Northwest have had 


Sat Tuea, 
rent com- 6 4.3% . 8440 rye 
es in the isis cB780 Stas 3720 a, “4 little effect on wheat prices, the impression prevailing that the 
a decrease “984 *96 ¥95%4 ‘19 «*95.19 ‘TOP is so far advanced that material damage is unlikely to resvit. 
ar and of _ Boi d ay 16.17% | 15.17% *§.18!3 **§.181, Speculative sentiment continues to be generally bearish, yet opera- 
1910. us 1-16. Pius 1-32, tions on the selling side are now conducted with greater caution 
on is due DOMESTIC EXCHANGE. because of the sharp decline in quotations that has already 
ne dulmess Rates on New York: Chicago, 5c. prem.; Boston, par; New eeeurred. The movement of new wheat is increasing, however, 
| both pre ‘Orleans, commercial 25c. dis. ; bank $1 premium; Savannah, buying 2d the domestic visible supply this week showed the first gain 
and 128 $16c. discount; selling par; Cincinnati, 15¢c. premium; San Fran- ©f the season, although the accumulation was infinitesimal as 
returns of ‘isco, 40c. premium ; Charleston, buying par, selling 1-10c. premium; ‘Compared with a year ago. Offerings by surplus nations continue 
ent weeks, $t. Louis, 10c. premium bid, 15¢e. premium asked. pea we rp See See yt cain ni om esa of 10,000,000 
- last year ushels weekly, lates pments con ng closely with the outgo 
on ae SILVER BULLION. in the same period of 1911. Demand for flour is still below nor- 
10. Pitts. Total British exports of silver bullion up to July 18, accordi-g to mal, but buyers and sellers are getting closer together and a more 
sco report Pixley & Abell, were £4,791,700 against £5,548,700 in 1911. India active business seems imminent. The production at Minneapolis, 
finneapolis received £3,858,200 and China £933,500, while last year £4,658,300 Milwaukee and Duluth this week amounted to 339,610. barrels 
r the week went to India and £890,400 to China. Daily closing quotations egainst $46,800 in the preceding week and 339,585 barrels last 
> are com: follow : Aa - ‘ year, according to the Northwestern Miller. The corn crop is 
a on, Tues. Wed. Thurs Fri. stili backward in growth and complaints are not entirely absent, 
er dk Prices. a HS tog 6080s, 60.00%, Soube. sore, 30 boc prices being strengthened by reports of inadequate rains in 
910. the Southwest. The statistics were bullish, a further decrease of 
Hoty pe Seaecting th Rab segaagy- coe FINANCES. 1,166,000 bushels in domestic visible supplies carrying the total 
5.517 411.7 ecting the strain incident to the month-end settlements, the ‘down to 3,636,000 bushels against 7,100,000 bushels on the same 
886 +169 Bank of England reported a falling off in its ratio of reserve to «gate a year ago kas 
i roy Yjabilities from 50.40 to 48.65 per cent. this week, the latter figure 
2,280 + 13 being the lowest shown at this date since 1908. Total reserve Daily closing of wheat futures in New York: 
9252 + BA _aergy ip rrjggets ae of on F coun and bullion were 4, sie iitinens A ye jen eo Wed. Thurs. 
6. - Vii, WHhlie loans expande ,000. The supply of oe ini sae soos 
OeT $ 78 nage now on 5 Mp # hag’ age" larger than a year ago, but Dee. © ead ios 103°. 103% 103s 103 * 101% 
0.112 + the loan account, on the other hand, shows an increase of full Dai : 
4.873 +01 $8,000,000 compared with that time. At London call money secaaan winters ik3 ge ee a A ed. Thurs Fr’. 
0,284 —12 trom 2% a kp per cent. and private discounts were quoted at 3 quny doliyaty <ceecce oSa one oe. + gas a 
se. oe per cent. The open market rate at Paris rules at 2 er cent., misstoe ‘4 2 
phoebe while the prevailing charge at Berlin is 8% per cent. yi rg oe nah = norte ten re vat 
6000 + 04 Daily closing of corn futures in Chicago: 
5.000 + 54 NEW YORK BANK STATEMENT. Silo tiitneers Ae MR ee ee 
Some disappointment was expressed with regard to last Satur- Set “ weed. 6655 66 6654 68's 67% 
Dec.  ageeehe 565, 57% 57 57% 57% 5642 


situation is 





fixed: date close comparisons, the former increasing virtually $6,900 
» a fiat 35 the latter slightly more than $7,700,000. The pc pease som ee ee 
ted at from stands at $19,238,500 against $17,745,450 on the same date a year ~Weate Seemann Bd ae a 
re counting ago. The average exhibit was more favorable, a moderate expan- Experts. Exports. aae.. Soe 
mane an sion in liabilities being offset by an accumulation of $5,117,000 in 107,403 okaat 300 086 336 
gh wee cash holdings, so that reserves were raised $3,142,650 to $18,801,- 76,562 6.472 32'6 wees 
100. This total is a little above the sum held at the same time in seiges fe | pa yt 
arene aa The average statement compares with earlier dates as ye76 «Bsa 348,000 29'160 
Ws : — —_———— 
ie Week's changes. July 27,1912, July 29, 1911. aiaese? 2otiee 2itdoes 117458 
| turn away Denis wesc svocee Inc, $2,779,000 $2,041,744 ,000 $1,995 ,666 ,00 1,223,183 154,798 4,066,965 130,591 
‘urnished by ataenee, 4 batt : Loe 1,885,000,000 2,816,249 358,253 4,479,101 210,258 
eS ee Legs oo laa 9 ° 138,000 538 808000 art Seer yee The total western receipts of wheat for the crop year to date are 
Ra ght shah ‘hindered __*"__ _—s-: 20, 899,039 bushels, against 37,183,174 a year ago, 27,105,867 in 1910, 
$19,238,500 }oash......1n6. $5,117,000 $447,441,000 $440,514,000 ; 
yove the sur- US ......... Inc, 3,142,650 18,801,800 18,351,500 21,118,647 in 1909, 26.910.263 in 1908 and 24,530,756 in 1907. Total 
occurred in _ Aetaal figures of Clearing House members at the close of the exports of wheat, flour included, from all United States ports for the 
y sharply to week were as follows: Loans, $2,042,817,000, an inerease of $2,779,000 ; crop yeur to date are 5,463,739 bushels, compared with 7,712,519 last 
eversal from deposits, $1,906,302,000, an inerease of $4,645,000: specie, 9858 638.000. year, 2,409,053 in 1910, 3,425,192 im 1909, 10,184,298 in 1908 and 
nt up above § gain of $5,473,000 ; 1egal tenders, $88,803,000,  Giidiiads of $356,600: 10,656,804 in 1907. Atlantic exports this week were 1,216,650 bushels 
> were being Gireulation, $45,739,000, » decrease of $203,000. Outside bauks and *S*imst 705,123 last week and 3.256,116 a year ago. Pacific exports 
ee ee ust companies report loans of $616,833,700, a loss of $5,204,000; were 68,400 bushels, against 800 last week and 4,800 last year 
saeed, deposits, $897,241,900, a decrease of $4,454,700; specie, 966,082,600, a _ Total Westersi receipts of corn since July 1 are 10,996.356 bushels 
r things, the degrease of $1,463,700 ; legal tenders, $8,447,900, an increase of $64,900. against 12,517,884 « year ago, 13,468,786 in 1910, 13,008,660 in 1909, 
and renewed SPECIE MOVEMENT 10 588,644 in 1908 and 16,189,163 in 1907. Total Atlantic coast exports 
At this port last week: Silver imports $148 607 exports $1,176 081 ; Mt ries esa Pe Aca POs re oceans — 
narket gener  psrdhtappenatiptee P 607, ; 1,280,202 last year, 1,041,913 in 1910, 481,511 in 1909, 119,446 im 1908 and 
2% per cant isin P $204,620, exports o272,100. From January 1: Silver 7,372,101 in 1907. 
Jers insisting biporta ethan exports $32,044,391; gold imports $13,578 945, WHEAT MOVEMENT AND SUPPLY.—A moderate falling off 
it. for ninety hi evel am ceeurred in offerings of wheat by all surplus nations last week, 
cent. for five : : the combined outgo amounting to 10,352,000 bushels against 
commodation. 10,672,000 in the preceding week and 10,448,000 bushels during the 
hus reflecting : FAILURES THIS WEEE. corresponding period a year ago, according to Broomhall. Only 
Most of the Commercial failures this week in the United States number291 ‘Y° important shipping countries, namely, Russia and the Danube, . 
., the shorter against 266 last week, 250 the precediug week and 232 the correspondin reported larger exports, while moderate decreases were shown in 
Week last year. Failures in Canada this week are Sk selina Me clearances from North America, Argentina, India and Australia. 
teding week and 42 the corresponding week last year. Below teat Owing entirely to a contraction of 1,408,000 bushels in the total 
iin thiures reported Gide Weak tha aiaie Weak en en route to the Continent, floating quantities of wheat and flour 
rprising Spotidin ’ 0 preceding weeks and for the corre- decreased 920,000 bushels, which lowered the aggregate to 
afts to below ‘hire “ week last year, with the total for each sectionandthenumber 29,856,000 bushels against 36,440,000 last year. For the first time 
he bigh polat cane the liabilities are $5,000 or more : this season there was a gain in domestic visible supplies of wheat, 
re eeeig' gS aggregating 62,000 bushels, but a loss of 88,000 bushels was shown 
Naturally, at Bee: Aug. 1,1912. || July 25, 1912.|| July 18,1912.|| Aug 3,1911. in bonded wheat and the combined total is about 21,000,000 bush- 
peng _ Section. Pe | els smaller than at this time in 1911. 
ee p * s5,0vu| Tt) || g5’ou0| Total Il gs \Goo| Total THE CORN TRADE.—Quite a sharp decline occurred in world’s 
dealings there ee RE a exports of corn last week, the movement from all surplus coun- 
t later hasty My ee $s 1 33 80 tries falling to 5,619,000 bushels as compared with 6,783,000 in 
ling the sbarp 25 62 34 53 aa r+ the previous week and only 3,416,000 bushels during the corre- 
nigher than at shell Hiilndadl 6 23 3 24 #sponding period a year ago, according to Broomhall. This decrease 
ent was ma 107 | 266 101 | 280 73 | aaa was due entirely to the smaller offerings by Argentina, which con- 
8 30 10 37 4 4g _—sctracted about 1,375,000 bushels, thus offsetting a moderate gain in 






























@ay’s banking returns, the actual statement showing an increase 
of only $72,700 in reserves. This was below preliminary esti- 
mates, the gain of $2,880,000 in cash not meeting expectations. 
However, smaller increases in cash are naturally to be looked for 
at this season of the year. Changes in loans and deposits made 
































































































































The grain movement each day is given in the following table, with the 
week’s total and similar figures for 1911. The total for the last two 
weeks is also given, with comparative figures fora yearago. Receipts of 
grain at western cities since July 1 for the last six years are appended 
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shipments from the Danube. There was a small loss in clearances 
from Russia, while no exports were again reported from the 
United States. Chiefly because of the smaller quantity destined 
for the Continent, the amount of corn on passage was reduced 
985,000 bushels to 30,660,000 bushels, the latter total, however, 
comparing with only 9,649,000 bushels in 1911. Visible supplies of 
this cereal in the United States are still a good deal below last 
year’s, another decrease of 1,166,000 bushels lowering the aggre- 
gate to 3,636,000 bushels against 7,100,000 in the earlier period. 


THE CHICAGO MAREETE. 


CHu1caGo.—Operations in the leading grains were hampered by 
quickly changing fluctuations in prices, but more numerous sales 
were reported than last week of both wheat and oats and the 
prospects turned favorable for increasing activity. Crop reports, 
as expected, were of a conflicting nature, but late advices indicate 
that spring wheat cutting has started and all estimates agree that 
the harvest will be the greatest known and may exceed the Gov- 
ernment indication issued early this month. Other reports confirm 
the betterment in winter wheat and excellent oats harvest. 
Weather conditions, as a whole, remained favorable for corn growth 
and Illinois and Iowa crops steadily improve, although ripening 
most probably will be a few weeks later than last year. While yet 
considerably less than a year ago, crop marketings are seen to be 
rapidly improving in the aggregate and, despite the rather limited 
eash demands and high cost, wheat receipts are four times greater 
than reported a week ago. There was a good milling demand 
from the East, but local and western purchases continued light, 
there being no appreciable improvement in the flour situation. 
Millers still pursue a very conservative attitude and, while a turn 
for the better is looked for, they experience difficulty as to prices 
and directions on old contracts appear slowly. 

The past two weeks have shown some accumulations of supplies 
and receipts were 46,291 barrels and shipments 22,789 barrels less 
this week than for corresponding week last year. Aggregate move- 
ments of grain tabulated below, 7,165,400 bushels, show 1,337,800 
bushels more than last week and 4,406,950 bushels less than a 
year ago. Aggregate receipts, 4,182,450 bushels, increased 
1,640,000 bushels over last week, but are 2,881,200 bushels less 
than in 1911, the decrease appearing in wheat, principally, and 
oats. Aggregate shipments, 2,982,950 bushels, were 302,200 bush- 
els under last week and 1,525,750 bushels less than last year. 
The comparison of receipts and shipments indicates excess receipts 
this week 1,199,500 bushels. Aggregate stocks in all positions 
here again are lower and, for the first time in a long period, under 
10,000,000 bushels, the decrease shown being altogether in coarse 
grains. Corn charters to Buffalo were in better request and are 
quoted at ic. a bushel against %c. last year. Contract stocks in 
Chicago show increase in wheat 198,922 bushels and decreases in 
corn 92,731 bushels and oats 15,015 bushels. Detailed stocks this 
and previous weeks follow : 











W heat—pbushels. This week. Previous week. Year ago 
No. 1 OE. «tienes ae wacada 29,837 . 67,227 
SS RO PP ae 1,837,858 926,602 2,376,613 
es ON are ee oa ae eh ark 5,430 5,430 16,808 
SE RRA a 2,688,914 3,397,559 8,911,240 
BVO. 2 BROPCMOPR... ccc cccde 507 507 4,893 

NS ie 6 wk to reinve Greets 4,562,546 4,363,624 11,376,780 
Cetm,  cemtreaet.. sid ciccies 536,058 628,789 1,612,815 
Cmte;  COMINNOE. isis cicmesecod 1,035 16,050 2,686,437 


Stocks in all positions in store increased in wheat 239,000 bush- 
els and decreased in corn 958,000 bushels, oats 160,000 bushels, rye 
8,000 bushels and barley 16,000 bushels. Detailed stocks this and 
previous weeks follow : 











Stocks—bushels. This week Previous week. Year ago. 
PEE dda wns is ediah’k owas 7,906,000 7,667,000 15,909,000 
RI Oe PRCA Oa sean 1,255,000 2,213,000 3,565,000 
DED Seeubsberucias Géob>obus 270,000 430,000 5,108,000 
I =" bs bbe dca Sic dn ere ie ew ess a 118,000 126,000 1,000 
EE e'niiat eb che dee eee us 20,000 36,000 29,000 

ORO is Sia dkw eS <5 9,569,000 10,472,000 24,612,000 


Total movement of grain at this port, 7,165,400 bushels, com- 
pares with 5,827,600 bushels last week and 11,572,350 bushels a 
year ago. Compared with 1911, decreases appear in receipts 40.7 
per cent. and shipments 33.8 per cent. Detailed movements this 
and previous weeks follow : 




















Receipts—bushels. This week. Previous week. Year ago. 

OE. whch ced bs SMES ebi c vee 1,874,900 359,800 4,497,400 
RUE 60.06 0560 ob 6d thw ks ba 1,019,750 ., 929,850 713,250 
MOD ss be 0400 600 Kewedkes Hees 1,194,300 1,198,300 1,750,000 
ne “was weas ok vaWe cube Kad os ,50 5,000 10,000 
SN 2s odcn cvee sdds otueeks 84,000 49,500 93,000 
Ps 6 64ba anti asesuss 4,182,450 2,542,460 7,063,650 
Shipments—bushels. This week. Previous week. Year ago. 
MEM <sahewacawasiaewews to 711,100 646,850 1,772,000 
Deen <b cen c ekAe hh oud wna a wes 1,163,850 1,245,700 1,080,700 
oes HOE TO OCP ree pe ae 1,094, 700 1,383,700 1,607,700 
PN; siwedied @Adwe Me tebnta 7 Eee ore ye ee 4,400 
DE nobus tangas bude boo he 8,500 8,900 43,900 
WCRI Ss ic wi Keb chk Ke wed 2,982,950 3,285,150 4,508,700 


Flour receipts were 94,527 barrels against 86,088 barrels last 
week and 140,818 barrels a year ago, while shipments were 110,204 
barrels against 86,047 barrels last week and 132,993 barrels in 
1911. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increase in wheat 73,000 





bushels and decreases in corn 1,166,000 bushels, oats 641,009 


bushels, rye 32,000 bushels and barley 2,000 bushels. The pring. — 
pal port increases in wheat were: Kansas City, 503,000 bushels; 


St. Louis, 395,000 bushels; Chicago, 239,000 bushels; on 
145,000 bushels, and Toledo, 129,000 bushels. 


bushels, and Toledo, afloat, 120,000 bushels. Corn in 
136,000 bushels on lakes, but decreased 958,000 bushels at Chicago 
and 251,000 bushels at Buffalo. Detailed United States stocks 
this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago, 
po ee ee Pe eee pee ee 18,055,000 17,982,000 40,527,000 
Care. pas excinnke aatades ane 3,636,000 4,802,000 7,100,000 
CRE. cnn hiuscunessasd conser 1,034,000 1,675,000 10,748,006 
BGO -erccecocecceevewes ceeds 303,000 335,000 16,006 
ee er we bre en ee 384,000 386,000 340,006 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 532,000 bushels, 
oats 417,000 bushels and barley 27,000 bushels. Detailed stocks 
this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Y 
Wes pévte cdbnd<éed een ss 8,906,000 9,438,000 6,018,000 
OBS ..ccccceecevesessecece 4,516,000 4,933,000 4,731,000 
BOGUT ons 6ekss Sab edsewtes 586,000 613,000 291,000 


Provisions exhibit further recovery in values from the decline 
of the two preceding weeks, but the general buying has not shown 
distinct improvement, although both domestic and foreign inquiries 
expanded. The high values operate against satisfactory sales 
abroad and further pronounced scarcity of hogs prevents adequate 
packing to maintain normal stocks of provisions in store here, 
Aggregate receipts of cattle, hogs and sheep, 252,142 head, com 
pared with 243,191 head last week and 292,858 head a year ago, 
Arrivals of hogs, 111,954 head, were 24,668 head less than in 1911. 
The supply of cattle is also lessened. Cash pork closed at $18.25 
a barrel against $17.50 a week ago; lard at $10.67% a tlerce 
against $10.47%4, and ribs at $10.62% a hundredweight against 
$10.50., Choice cattle closed at the highest price this season, $9.75 
a hundredweight, against $9.50; hogs at $8.35 against $7.85, and 
sheep at $4.85 against $5.15. Compared with the closings a week 
ago cash prices are unchanged in flour, but lower in oats, 7%e 
a bushel, and sheep, 30c. a hundredweight; and higher in wheat, 
1%c. a bushel; corn, 4%c.; ribs, 124%c. a hundredweight; lard, 
20c. a tierce ; choice cattle, 25c. a hundredweight ; hogs, 50c.; and 
pork, 75c. a barrel. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—With the mills operating about 75 per cent. of 
capacity, sales of flour scarcely equaled the output. Millers, how- 
ever, appear to regard indications as pointing to a much improved 
demand and are putting in reserved stocks for future sales. Mill 
feed is firm and active. 





THE PITTSBURGH IRON MAREET. 


PiTTsBUuRGH.—Conditions continue favorable, with prices firm 
and a’more evenly distributed demand. Heretofore activity had 
been most pronounced with the larger plants, but the market is 
broadening and the small manufacturers report steady improve 
ment. The opinion is generally held that the bulk of output is 
going directly into consumption. Merchant steel bars have been 
advanced by a leading corporation to $1.30, which is practically 
the minimum, as producers quoting nominally $1.25 are booked 
far ahead and are out of the market. Muck bar also has been 
advanced $1 and $2 the ton. New cards have been issued by iron 
pipe manufacturers, advancing both black and galvanized one point, 
or $2 the ton. Additional purchases of steel cars are reported 
and the demand for both plates and structural shapes is espe 
cially active. Quotations are firm and $1.35 is the minimum for 
this material, with premiums paid in some instances. Sheets and 
tin plate are in good demand and shading has disappeared 
entirely, current quotations being firmly held. Scrap material is 
fairly active, with. consumers purchasing more freely, and heavy 
steel melting scrap is strong at $13.50, Pittsburgh. Crude steel 
is getting scarcer and prompt deliveries are more difficult to obtain. 
Open-hearth billets command a slight premium over Bessemer, with 
quotations $23 and $23.50, Pittsburgh. The pig iron market & 
approaching a higher level, with indications of an advance, espe 





cially for basic iron, which has been quite active during the past 


few weeks. Bessemer iron remains nominally $14.25, Valley, ané 
basic iron is now quoted $13.75, Valley, an advance of 25 cents 
a ton. 





THE CHEESE MARKET.—The volume of business in the cheese 
market this week was of rather moderate dimensions and prices 
were more irregular than for some time past. There was, how 
ever, quite a fair demand for the best grades, but owners of these 
held them so strongly that trading was retarded. The high quality 
cheese was in demand around 1514 c¢. to 151gc., but a good many 
dealers asked 4c. more for especially fancy marks, and when & 
was not obtained put the goods in storage. On the other 


medium and lower grades were in plentiful supply and some hold- 
ers, in order to find purchasers, proffered concessions. Skims 
moved slowly, only the best quality being in demand, but prices 





showed little or no change. Receipts for the week were 21,487 


boxes against 21,225 last week, 21,408 the same week last year 


and 21,843 the corresponding week in 191°. 


Similar wheat 
decreases were: Minneapolis, 926,000 bushels; Buffalo, 478, 0 ce | 
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HIDES AND LEATHER. . 


Pronounced strength continues to rule in all kinds of hides and 
especially in domestic packer and country stock, which has 
sdvanced still further over the material increases previously estab- 
lished. The immense sales of packer hides during the period from 
July 8 to July 27 practically cleaned up the entire market, on these, 
and while about 400,000 were sold by all of the larger Chicago 
packers from the regular packing points, it is estimated that dur- 
ing these three weeks fully 200,000 more were moved by different 
packers all over the country from New York to Portland, Ore. and 





including Winnipeg, Can. Trading this week in packer hides has. 


been moderate as compared with the previous activity, and this is 
due as much to the packers being sold out as to tanners being sup- 
plied. Some of the further advances secured include heavy Texas 
steers up to 17c., Colorados and branded cows up to 16%c., and 
next-fall native bulls ahead up to 15c. There are also rumors of a 
further advance in native steers of 4c., with sales up to 18%c., 
but these were not confirmed. Country hides have shown further 
strength, with sales of buffs and heavy cows up to 14%c. The 
foreign markets are firm, but there has not beer as much strength 
of late in Europe as has ruled here. At the monthly auction sales 
held in Paris the last two days of July cables announce advances 
of only 1 to 2 per cent. 

There is a good trade, generally, in about all kinds of leather and 
prices rule strong. In sole leather another cent advance has 
been realized on several kinds and union backs have been espe- 
cially active and firm. Several sales are reported of packer cow- 
hide union backs, to arrive, at the new price of-38c. tannery run, 
including one lot of 10,000, and a number of sales were also made 
ef similar stock in tanners’ warehouses at 37c., one of which 
amounted to 10,000 backs. This is in line with the present policy 
of about all tanners not to contract ahead with buyers, and if 
stock is wanted for not over a month in advance the price is at 
least 1c. higher. Hemlock and oak sole are both fully 1c. stronger, 
but few sales of these varieties have been made at the increase as 
yet. Union cut soles are selling decidedly better and trade in these 
has been greater than for some time past, with better prices secured 
on @ number of different grades. Buyers report that they are still 
able to purchase lightweight belting butts at 50c., but some of 
these buyers who have been in this market have been unable to 
secure for present delivery such lightweight stock as they desire. 
The Newark tanners are holding their machine-buffed automobile 
leather at an advance of about 2c. per foot, but there are reports 
of some compromise sales being made at not more than 1c. over 
former figures. Shoe upper leathers are steadily improving in 
demand and large buyers are operating quite freely, especially in 
clors and the popular varieties of chrome sides. Glazed kid is 
being taken in larger quantities, especially in plump weights, but 
the call for patent leather is still moderate. 

BOOTS AND SHOES.—The strong advance demanded by manu- 
facturers for standard-made shoes has retarded business somewhat, 
but, on the whole, trade shows quite an improvement. There are 
still some buyers who are resisting the upward tendency. Manu- 
facturers of cheap lines have been quite busy. on supplementary 
orders and have a fair amount of reserve contracts to keep their 
plants in operation for some time. Those manufacturing men’s 
and women’s better class of welts have been quite actively engaged 
preparing shipments of fall and winter goods, which will com- 
menace about the middle of next month. 


THE BOSTON MARKET. 


Boston.—Orders for fall footwear are being steadily booked by 
the manufacturers and plants are kept busy running on a fairly 
tatisfactory basis. High prices are the principal retarding ele- 
ment but when demand becomes acute, as manufacturers believe 
it soon will, on account of low stocks in the hands of retailers, the 
question of higher prices will be swept aside. All grades of leather 
ontinue in moderate demand and prices hold firm. Hides also 
Tule high, with no increase in demand. 





NAVAL STORES MARKET.—There was a fairly firm tone to 
the market for naval stores and prices were somewhat firmer. 
Turpentine was in rather better request, there being a fair jobbing 
demand and several large consumers operating more freely. Quo- 
tations displayed slightly more strength and most transactions 
Were made around 47 cents, but any substantial advance was pre- 
Vented by the continued large receipts at Savannah: Some increase 
Sppeared in the demand for rosins, the better condition being 
Mared in by practically all grades and prices were higher, com- 
mon to good strained being quoted around $6.50. Tar was in 
‘utine demand at unchanged prices and pitch was dull and 
Inclined to weakness. Receipts of naval stores in this market this 
Week were 2,599 barrels of turpentine, 8,602 barrels of rosins, 463 
barrels of tar and 80 barrels of pitch. Receipts and shipments of 
turpentine and rosins, in barrels, at Savannah, for the week and 
aay Season to date, with comparisons for last year, are given 


| tenn Season Season 
eek. 1912. 1911. 

Putpentine, Receipts................ 6,215 90,009 97,419 
Pea, ee weeepereeccens 4,160 74,454 72,286 
” WOR s ae cca ehcp eeas i — 32,813 26,707 
Rosins, Receipts........6..c0sece ees 19,326 259,780 281,983 
Shipments.....+..+0++0e00. 13,960 223,404 195,111 

WRG eres 0i30 7% CHE KS — 108,583 116,990 


ORY GOODS AND WOOLENS. 


The cotton goods markets have been ruling strong, with a steady 
trend toward higher prices, while buying operations have been of 
moderate volume, with many orders being placed for future deliv- ~ 
ery. There bas been some strengthening of values in fine goods 
as one consequence of the continued idleness of twelve large mills 
at New Bedford, but there has not yet been any broad buying in 
this quarter. Some further export trade has been done on drills 
with India for October shipment and there has been some small 
trading with Red Sea and African ports. Miscellaneous export 
trade continues fair. China trade is dull. At Fall River last 
week sales of print cloths and convertibles reached 220,000 pieces, 
about one-third being for spot delivery. Stocks there are very 
meager. Prints have been advanced to a basis of 5i¢c. for stand- 
ards and the low aad medium lines of bleached cottons were 
advanced We. and ec. during the week. Tickings are up \e. 
and denims rule strong. Duck is in a very strong position, with 
stocks in first hands limited and prices high. Wholesalers are 
doing a fair house trade and retailers are beginning to feel some 
pressure to supply their needs for forward delivery, owing to the 
slow deliveries of some goods due. The position of the knft goods 
trade has improved a great deal and some of the leading mills 
making light-weight goods are now in a position where work is 
assured for some months to come. Cotton yarns have been 
marked up. | 

WOOLENS AND WORSTEDS.—tTrade in men’s wear continues 
satisfactory on staples. New lines of fancy worsteds are being 
opened daily and in another week or two the spring season will 
be in full swing. The new tariff agitation at Washington has not 
deterred buyers as much as usual, owing to the actual need for 
merchandise. Buyers are not purchasing in speculative quantities. 
This is evidenced by the re-ordering that is going on wherever 
there are stock goods of quality on which business may be done. 
Many mills have orders booked on serges and other staples in 
excess of any recent year at this period. Agents express less 
apprehension of values holding, as they find that many large manu- 
facturers of clothing are getting a class of forward trade that 
insures the use of large stocks. In the dress goods markets the 
large corporations report a very good demand for spring merchan- 
dise, as far as it has been opened. Instances are cited where 
some of the largest mills have their looms engaged for several 
months and are unable to guarantee delivery on spring orders 
before November and December. On many cloths prices are close, 
despite the advances, and there is competition enough to militate 
against what are regarded in some quarters as satisfactory profits. 
Jobbers report a better fall trade than a year ago, with the 
demand centering around rough goods, serges and mixtures in 
fancy worsteds. 

SILKS.—Ribbon trade continues fair, but not active. Broad 
silks are well sold for fall and stocks in primary markets are in 
fair shape. Buying is of a conservative character. 

YARNS.—Worsted yarns rule firm, with the demand steady. 
Cotton yarns have been advanced and buyers are still holdi g off. 





COMMODITY PRICES.—Price changes this week in the com- 
modities in most general use, according to quotations received by 
Dun’s REVIEW on 315 important articles, are somewhat less marked 
than of late, there being only 32 increases as against 22 declines. 
While there is a continuance in the general upward trend, the 
increases are most noticeable in textiles, leather and hides and 
metals, numerous foodstuffs displaying a weakening tendency, espe 
cially in the medium and lower grades. Thus, while certain lines 
of cotton and woolen goods, hides, leather, steel products, copper 
and tin show quite pronounced advances, wheat little more than 
held its own and corn shows no change, while oats and flour are 
cheaper. The better grades of butter and cheese were about steady, 
and of eggs advanced, but in all three the medium and lower 
qualities showed more or less decline. The downward movemeat 
in these articles, however, was about offset by firmness in live 
cattle, hogs and sheep and slightly higher quotations for provi 
sions. There was little or no change in sugars, teas or spices, but 
there was a fractional advance in the price of coffee. Except for 
a slight strengthening in cottonseed oil, quotations on oils were 
either stationary or lower. Vegetables, on the whole, declined. 
reflecting more liberal supplies. 





THE EGG MARKET.—A growing shortage of strictly high- 
grade eggs is gradually forcing prices of these to a considerably 
higher level. Arrivals, while in fair volume, showed great irregu- 
larity in quality and only a comparatively small proportion were 
able to meet the requirements of the best trade. As a consequence 
offerings of strictly high-grade western goods were moderate in 
volume and were firmly held at advancing prices. At the same 
time there were liberal supplies of undergrade eggs and these 
were weak, while those showing any serious defect could not be 
moved except at substantial concessions. Nearby fancy fresh- 
gathered eggs were scarce and sold at materially higher prices. 
Some buyers are now turning their attention to storage eggs and 
a number of small lots changed hands at prices ranging from 26c. 
to 28c. Receipts for the week were 83,424 cases against 96,098. 
last week, 86,673 the same week last year and 86,153 the corre- 
sponding week in 1910. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified- Corrected each week to Friday. 
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ARTICLE his Week] Last Yea ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year 
METALS—Oontinued. 
es bb} 1.00 1.00 18g 22%, || Spelver, N. ¥....... boinc nal 7 
aw eel 28 BO 200 43 43 Lead, N _ Beet shy Pring lg 
BEAN 479 55 Tin plate, N. ¥...100 1b. box} 3.74 
Marrow, choice... ..... 100 1b; 5.35 885 ||  Gamboge, pipe ........... 66 50 || MOLASSES AND SYRUPS: 
M . = | 8.78 ae 4 New Orleans, 2 - 
SOOTSANDSHOEFS: {| - =| ~ #. || _ Semegal. sorte...........- lls ? ee ga! 37 a6 
M grain shoes.......- pair 170 ° 1.60 20 22% anda read os 1 
mo split.......... “ 1.80 1.40 RO $3 30 — SRE cnvooswook 
. shoes. ......- * ¥ 
cy on No. 1..... .. 1.30 1.20 67's 671 Cocoanut, Cochin ........... lb bf 9y 
en’s kip shoes.........-. " 1.45 1.26 3.10 2.60 Cod, domestic ........-..-.8a) a 
8 calf ieadingibead a 2.40 2.15 + 3.60 295 Newfoundland.... ....- 49 
en’s split boots ........ ssi 190 180 || Morphine oulk ........... 4.65 i 2 eee | oceangacecse a 
en's pm Lae sbétsibeces si 1.75 1.65 384g 34 seed, sum'r, white.. + PB “4 
’s calf boots .......-- ° 3.25 3.15 || Nux Vomica. ............. 2 Ze Lard, prime, city. ......... a 
Women’s grain........... *1 157g 1.50 1.45 117% extra No. 1........---.-- ‘ 61 
Women's split <ccccas--< 2] EIB | 13g zap | 200° || Limesed city aw... }- 3O | 
Women’ 8 satin eeceescosee ‘ >}  * late ‘82 20 , red... are eae Ib aes 6.15 Ge 
BUILDING MATERI Mae 2°65 OOS eee ae oo + 86 26 Petroleum, crude... .... ..bb]l; 160 1.89 
Brick, Had. R., rated 6.50 5.50 ||  ##lLemon........ 1.75 1.5) Refined, cargo lots, in " 8.85 
Cement, Portiand, 1.80 1.48 SR. «. ccceuns bowie — 8. 7.25 
Lath Eastern, spruce ..1000| 3.75 3.40 1.45 1.75 ___ SRE Oa Ee j— 4.75 3. 
kport, Com. .... 92 1.10 || Opium, jobbing lots ....... — 6.10 7380 Rosi, first run ........... ga) 4 
shingles, Cypr's AL, 9S ae 119 es is Ain Soya Bean.............----- Ib - 4g 
+ gp pd — ie ER Dm my eee 19% jg || PAPER: Newssheet ..1001b) 225 | 2.9 
17 2 6d] seavboor................ te 28.00 28.00 * 
COFFEE, No.7 Rio........- Ibj+ 14% 13% || Sal ammoniac, lump ....... + Pe Wrapping, No. No. 2 jute--i00 Ib 4.50 4.50 
gs, standard . 7 . 4.75 CSG PR I oslo toseters 
Wide sheetings. 10-4 paeews w 2 28 25 29 EAS: esta Ailton. 2: 100 » 275 5.20 - 
bleached pom Ray et..... - 8 3S 6} ~Soda bengoate.............. 25 27'2 UM .......--.--0--6 46. 42.50 
I ns cam nenineaese “~ 644 5% || _Vitriol Diue ................ 5's 445 PROVISIONS, sa ere 5.70 500 
Brown sheetings, 4-yd .... “ 64 6 ||FERTILIZERS: = # j; | || Beet; live ........+.---- 100 Ib) 20 6.85 
Standard prints............ - 5% Bly Homs, reser t 10.60 
Biown arilia, sa thataainietabanies ” 7% 8 Lard, prime steamed. “ “/+ 17-87 + Ny 
Staple ginghaws ..........- “ 6% 1 21.00 21 50 Pork, mess...............- + at 17 
Print cloths .-...-20co----- “le 3% »| 1.92% | 186% || Snortrbe sidésciocss  =|+1055 | Ss 
Print cloths ........-.-- t soda. 960, + 2474 2.12% Tallow, N. ¥ .............. ib 6's 6 
DAILKY: trae 54s 4 
Butter creamery extras -..Ib 27 27 |i G@omestic............. 3.35 2.9714 || RICE: ~ se f prime.... lv \% 
ae od dairy. common to 2.321, 2.17% || RUBBE 11 
Re ee oe in a 18%, : caatear. Ra ME. — Ll 1.13 
West: n factory, firsts .... 22 20 patent, new crop. bb1|— 5.20 5 20 ALT: 
Cheese, f. c., special, new.. “ 16% 12% 2 righ. “P— 6.15 4 60 No.1 --300- Ib. boi} 379 3. 
. ¢,, common to fair ...... — 12% 9% a ES nop es “i 465 4.00 Tark’s Pie tical ...200-Ib. bag} 4-00 1 
D, pearts , fancy ...... ie + 30 25 oe 4 «|— 4.25 3.45 . 
"te EAL ee 184 138 ‘i sad + 1,083 nan SALT te og pa 
40-quart can net , = 0.2 D Se : orway NO. i, 
mil, Oqquart con nes ¢ 1.40 1.20 ghana = 82% 71% TAIT sciecinatenaiianamne bb) | +31 00 31 
L34 1.27 f orway No. 4,425-450. “ in i 
DRIEvD FRUITS: —_ ermng, round, large..... . =" 
Apples, ev ted, choice, “ 86 93 Cod, Georges .........- 100 lb — 780 
tn canes, 1911 ........-... l - 16% 1.22 1.22 boneless, genuine........ Ib % y 
Apricots, Cal. st, cmmmmcet? wie 14% 2 ae 145 || SILK: Raw (shanghai) best. | 4-10 4.05 
Currants, ‘anaea, Wel... ‘ 8 SPICES: Cloves, Zanzibar. It 1519 16 
Yee cp gpermaesmeta : ts i ) hens ib Bg 5% || Nutmegs, 1050-1108.......%)+ 10's * 
Orange peel ” ) 9% || Superior seconds, spot..... “1+ 7% 5‘ . 8% 
Peaches, Cal. standard .... “ 6% 9g So noscecthuns » 11 
Prunes, Cal., 30-40, 25-Ib. box 94g 16 native...... 1b 18 16 Pepper, Singapore, black .. ‘ SS 
Raisins, sal,, 3-cr........ « 2.50 2.00 «i+ 7 14% Spy 
Catifernia dard + 16% l44 SUGAR 
muscatel, 4-cr .......... Ib 6% 7 =| Cows, Deavy native........ 17 16% Raw Muscovado ...... 100 ht i> 3.485 411 
+ 6% 13% || Retined, crushed...... “ ‘| 5.80 He 
gy tat & CHEMICALS: ebece + 144 13 granu. net ee 6 5. 15 6 
-eeeeeeeeeenere 4% 44 " + 14% 13 ; 1445 1 
Acid, ‘Acetic, 28. .-. 100 lb 2.17 1.70 “i+ ILé4 13 ThA: Formosa, fair ........} 24 BY 
Bor. fe. drams RIP RETSS SE Ib 7 7 + 16 14 ecoanves * 17 
Carbolic, wentioenieds 16 13_—s_ || _. No. 2 Calfakins............. + 18% 16% | pe Arne : wi” 35 
Citric, domestic .........-. - 381g 384g Ib 28 1 Beat dina 90 
Muriatic, 18’ 18......---1G0ibe 1.16 2-15 Iibi—- 4.90 4.55 || Hyson, low . ; 35 
nae Ib 3 ‘ sole, B.A.,light.Ib/+ 26% 24 ladies is 
a a0! a os re » a. 26 23% TOBACOO, Livillo: “11 mn, ; 
eceee Cee ceeeceeseueece _> é seeeeeces 
unic, 60 ....... 106 99 90 14 4 Medium 4 | 
wee 30% 30% i8 16 ne : 17 
&loohol, 190 root U.S. P.gal 2.53 2.58 ti ie colory—Commen... ‘ 4 
ty denat 188 proof. ee 4l 41 22 18 um HOSS E CECE OR EEE ‘ o 
Allkall, 68% ---o----0-- ldo} 75 | | 86 a7 o | “Saee f. 
Ammonia, carbonate dom ae .. s. Pa.,base pr.1000 ft} 21.00 | 21.00 OT ppltineeissoabiag Ae . 
Balaam, Copaiba, 8. A..... “ 43 40 3760 | 38.00 || TUBPENTINE...........68 |- 46 82 
do | Gee te 4.50 4.10 *! 55.00 64.00 VEGETABLES 
Peru ” 1 35 1.85 00.00 00 || Cabvage............ 100 head 4.00 
CS ee "S 1.00 30 52.00 52.00 Unions, Jersey...... -- basket 76 1. 
Bay Rum, Porto Rico ..... % 1.60 1.70 “| 26.00 .00 . State, DOW...... — 225 3 
, white, pure ..... 40 40 10.50 10.00 Turnips, rutabaas. named. 75 bi 
ate cg ta ib 1.10 1.10 22 53 See. Oc (i wabatwcaeceesd ” 1.00 
Bi-CromatePotash, Am ...Ib vi 7% 34.00 2a, wooL, piuadeiviia 
Bleaching powder,over 00 94. Average 100 basinal 27.41 7 
Tn dndwentensunsnenclte I> 160 1.28 5 1.00 40.00 $1 
Borax, crystal, in bbi...... ib 3% 3% nagioher 30 
Gutemsl Reais we “" i350 is 00 N Y. & Michigan ” 
Comeper, ‘Seeciga. toa, .| . TR ed oe ipey 
é 4 + EE WS i . 
Cas eure Shin... fy 33 38.0 36 00 Ws 20 
Castor Oil, No. 1, bbl. lots... “ 10 10% ||  open-bearth, Phila. ..-.. 24.40 | 23.40 Medium | 28 
— , U0) : £5 00 27.00 eeeeaeeeece , 27 
is ciliannehamanedigg 100Ib; 1.80 1.80 1% 1% saa chemeiion at 25 20 
Chiorate Ib Bly 8 1.824 1.27 North @ South Dakota— 
nociheiidinnnditlnd’s - 20 27 1.35 1.25 Fine * 19 
,Teneriffe,silver. “ 27% 27% 1.25 120 Medium 22 
butter, bulk........ $45 385 1-30 136 § Quarter biood .......... a 22 
Codhver Oil, Newlouna ‘ woo | suneraeuee: be xs a re hy & Idaho— a 
corrosive saiiaaie.--—~| 4p | 8°92 || deta’ niaok, Ne. 38 : : > ga abc is | 
{ 9 BOM. cwccces -? 33% 26% 200 2.00 WOOLEN GOODS: 
r . wood....... 60 63 1.65 1.70 Stand. worsted,16 oz yd 1.65 
Cutch, 61, 5%, 1.55 1.60 Stanid.Cla a 10 oz. ™ 1,50 
salts domestic .100 » rs a ies 400 Thibet, all-w aes . et 
r,U.8.P.,i800.----“| 16 | “is utes ee Sn a 
daebenteidnini 75 78 + 2.25 1 45 Talbott” tiannele....... : 34 
ig aera Ha . “ 4 2.40 185 Indigo tlannei, 11 02.54 i. * 1.65 
, refined ........ 2.90 2.60 20 cotton warp..... ' 22% 
Gambier, cube, No. 1 ......1b G x + 8 8.00 Plain cheviote, 12 of ...... ° 1.05 
Sg hes 2215 23 . ee, + 17.70 12% Rerg>s, 12 os. low erade... - 1.12% 








+ Means advance since last week. 





— Means decline since last week. 





Advances 82, declines 22. 
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THE COTTON MARKET. 


There was a good deal of excitement in the cotton market this 
geek, with continued active trading and sharp price fluctuations 
in both directions. Early developments brought about another 
abrupt advance to new high levels for the present movement, the 
chief strengthening influences being the hot, dry weather in the 
Southwest and adverse crop reports from various sections of the 
belt. Temperatures of 100 degrees or over were rather common in 
both Texas and Oklahoma and rainfall was decidedly deficient, and 
private advices indicated that the Carolinas were suffering from 
too much moisture. The character of the crop news at the start 
further stimulated bullish enthusiasm and there was also urgent 
eovering by the short account, with’ the result that the July option 
practically touched 13 cents and the October and December deliv- 
eries both crossed 13.20 cents. But the technical position was 
weakened by the continued rapid advance, and on free liquidation, 
induced partly by unofficial reports of rains in the Southwest, 
prices quickly dropped over $2 a bale. This sharp setback was 
due mainly to purely speculative conditions, as unfavorable crop 
sccounts still predominated. The decline was also accentuated in 
a@ measure by the unsettled labor situation at Manchester, where 
« strike among the mill operatives is threatened. Some irregu- 
larity is now being shown by spot markets at the South, which is 
pot unnatural in view of the approach of the season for the mar- 
keting of new cotton. Spot values at New York are at present 
about $2 a bale higher than at this time a year ago. 





SPOT COTTON PRICES. 


Middling uplands, Sat. Mon. Tues. Wed. Thurs. Fri. 
ew York, cents............ 13.25 1340 1310 1320 1300 £13.10 
ew COMB ..... 200. 18.25 13.25 13.26 13.12 13.00 13.00 

Liverpool, pence.........-.. 7.44 7.53 7.53 7.42 7.44 7.37 


Latest statistics of supply and movement 
compare with earlier dates as follows: 








Abroad an Week's 

In U. 8. Afioat. Total. decrease. 

ae July 26. ....0.----- 36% 891 1,389,434 1,758,325 131,330 
Bit a =e, 252,397 684,719 937,116 95,026 
191 kee 343,042 681,626 ,024,668 23,121 
a I cocctacmerd 378,814 1,505,401 1,884,215 104,054 











From the opening of the crop year to July 26, according to statis- 
tics compiled by the Financial Chronicle, 15,219,764 bales of cotton 
came into sight, as compared with 11,702,980 bales last year and 
10,344,399 bales two years ago: This week port receipts were 
9,224 bales against 8,703 bales a year ago and 6,923 bales in 
1910. Takings by northern spinners for the crop year to July 26 
were 2,374,011 bales compared with 2,125,461 bales last year and 
2,138,272 bales two years ago. Last week’s exports to Great 
Britain and the Continent were 14,431 bales against 14,660 in the 
same week of 1911, while for the-crop year 10,359,347 bales com- 
pared with 7,426,466 bales in the previous season. 





FOREIGN TRADE REPORTS. 


The foreign trade movement at the port of New York for the 
latest week continues to make a satisfactory comparison with a 
Jear ago, a sharp expansion in receipts being mainly responsible 
for a liberal gain in this year’s total. Exports amounted to 
$13,055,416 as against $16,998,640 the week before, $16,148,162 
the same week last year and $12,803,048 the corresponding week 
in 1910, while imports aggregated $20,452,859 and compared with 
$16,255,779 the preceding week, $15,478,697 last year and $15,415,- 
$11 two years ago. Shipments abroad of fully manufactured arti- 
ticles continue to form a very large proportion of the whole and 
Tellect a gratifying growth in the foreign demand for the products 
of American shops and factories. Arrivals of many leading com- 
inedities displayed marked expansion, notably precious stones, 
Tecelpts of which were $852,000 in excess of those of the week 
before, tin $362,000, cocoa $170,000, hemp $100,000, india rubber 
$1,024,000, paintings $1,600,000 and sugar $1,582,000, while imports 
@f grease, lemons, dressed hides, paper, antiquities, cheese and 
machinery also increased to a greater or less extent. On the 
other hand comparatively few important articles showed any 


Marked falling off, a shrinkage of $1,540,000 in coffee and of 


$181,000 in furs being the only ones in excess of $100,000, although 
there was also some contraction in undressed hides, metal goods, 
tobacco, fusel oil, bananas, corn, gunny cloth, jute and woodpulp. 
n the following table are given the exports and imports at the 
fort of New York for the latest date for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year": 


ih ~ 


anép 











918" =~ 3p... . a 
Wk reported. $13,055,416 $16,148,162 $20,452,859 $15,472,697 
reported. 466,118,823 434.279.468 538,231,452 466.39).111 





Year to date.... $479,174,239 $450,427,630 $558,684,311 $481,869,808 


_ Imports of general merchandise for the week ending July 20 
‘Mounting in value to $100,000 were: Grease, $153,431; ‘furs, 
$273,318 ; lemons, $118,712; sauces and preserves, $105,389; 
hides, $115,902; undresed hides, $1,016,448 ; precious 
1,720,102; copper, $211,379; metal goods, $212,496; tin, 
856; paper, $104,632; antiquities, $143,489; cheese, 
. cocoa, $416,021; coffee, $486,773; hemp, $221,839; india 
» $2,059,275; machinery, $118,088; paintings, $1,674,805 ; 
$2,162,796 ; tobacco, $289,814. Imports of dry goods for 
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the week ending July 27 were $2,790,411 against $3,451,813 the 
week before and $2,928,031 the corresponding week a year ago, 
of which $2,230,604 were entered for consumption this week, 
$2,697,040 last week and $2,288,246 last year. 




















THE STOCK AND BOND MARKETS. 


The stock market developed considerable activity and strength 
this week, following an early period of dulness accompanied by a 
generally heavy tone. The latter was, to some extent, traceable to. 
the weakness of American Beet Sugar and American Sugar Refining, 
both of which were sharply depressed. With the publication of the 
quarterly statement of earnings of the United States Steel Cor- 
poration, showing a marked improvement over the previous quar- 
ter, a sharp upturn occurred in that issue and its strength brought 
about a general covering movement throughout the list. While 
the whole market displayed a better tone, there were some particu- 
lar features of strength, the most notable of which was Canadian. 
Pacific, which rose to a new high record price, following the publi- 
cation of the company’s earnings for the year, which showed a 
very large increase. National Biscuit was conspicuous for .the 
extent of its recovery from the recent depression in the company’s 
shares, and Chicago, Milwaukee & St. Paul also rallied well. Nor- 
folk & Western sold at a new high record price and Reading and 
Union Pacific were particularly prominent in the upward move- 
ment. Public Service Corporation of New Jersey attracted atten- 
tion by the extent of its advance in the early trading. American. 
Express fell off sharply from the last previous sale. Great North- 
ern preferred, Erie, Lehigh Valley and Northern Pacific figured. 
among the active issues. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 






































Week Ending ——STOCK8,Shares..—- -————-BONDS. 

August 2,1912. This Week. Last Y This Week. Laat Vear. 
Saturday eicd 7,78 62,4 75.000 $752 : 
Monday 212,387 120,187 1,413,000 2,008 500 
Tu a 9, 175.886 1,700,000 1 593,500 
Wednesday......... 804,571 443.313 1,841. 2,697,500 
Thuraday .... ....:..... 558,785 407,537 2,105, 1.907, 
|” Re > 747,200 2,051,006 2,390,¢ 

Wi nhs iis dt 2d thn 1,683,992 1,956,535 $9,455,000 $10,019,000- 


The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 


Last year. Sat Mou. Tuer. Wer Thor Pri. 
Railway ............. 103.40 10810 10298 102.97 103.31 103.92 104.02 
Industrial] ........... 7. 81.2 24 139 £81.66 2.75 2352 28- 
an tion ... 111.06 115.52 115.25 115.27 115.64 11594 116.06 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was rather quiet and devoid of feature. 
New York Railways refunding 4s and adjustment 5s were the most 
active issues, but their movements were irregular. In the con- 
vertible class, Atchison 4s and Norfolk & Western 4s were dealt in. 
moderately, with the latter at a new high record price. Missouri 
Pacific 4s moved erratically, with alternate sharp declines and 
recoveries. United States Steel 5s were rather heavy in the early 
dealings, but developed a better tone later. Baltimore & Ohio- 
gold 4s and Chicago, Burlington & Quincy joint 4s were fairly 
active. 

GOVERNMENT AND STATE BONDS.—The sales of Government. 
bonds on the New York Stock Exchange included among United. 
States issues Panama 3s at 101%, and among foreign issues Argen- 
tine 5s at 99% ; City of Tokio 5s at 94% ; Japanese 4448 at 91% ; 
Republic of Cuba 5s at 108%, 4%s at 99, and Sao Paulo 5s at 
$8%4. In State securities, Virginia deferred 6s were largely dealt 
in and advanced from 53 to 57. Sales of New York Canal 4s of 
1961 were made at 101%. 





THE BUTTER MARKET.—There was. very little change in the 
general situation in the butter market this week and quotations 
remained at practically the same level as for the past fortnight, 
There was a fairly active demand for the best grades of fresh 
creamery and extras were quoted within a range of 27c. to 27%¢., 
but firsts and seconds displayed a downward tendency in response 
to a decrease in the demand, both from local and out-of-town buy- 
ers. -In the latter there was also some accumuletion, which 
resulted in more or less pressure to sell, and holders in a number 
of instances showed an inclination to grant concessions in order 
to move the goods, without, however, stimulating business to any 
marked extent. Process, factory and packing stocks were all quiet, 
but fairly steady. Receipts for the week were 50,059 packagos. 
against 56,314 last week, 53,250 the same week last year and 
47,880 the corresponding week in 1910. 





THE HEMP MARKET.—There was no particular feature to the 
market for hemp this week, offerings being light and trading on a 
moderate scale. At the same time values were very firmly main- 
tained and cables from Manila were of continued strength in the 
primary market. Somewhat more interest was displayed in jute, 
but there was very little increase in actual transactions locally, 
though cables telling of higher prices at Calcutta resulted in some 
advance and a considerable expansion in business at London. 
Receipts at Manila for the latest week were 31,000 bales, and since 
January 1 829,000. bales as against 749,000 bales for the corre- 
sponding period last year, while net stocks are placed at 191,000. 
bales against 162,000 bales at this time a year ago. 
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NEW YORK STOCK EXCHANGE. 





Weekly and Yearly Record of Stocks and Bonds. 





STOCKS 
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tt Year. 
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* Bid price; no sale. 





** Quotations on active list, to 2:00 P. 
tt High and low for the year, correc 





as 






Friday. t High and low on active list, to 2:00 P. M. on Friday. 
of the preceding week. 


to the close 
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FOREIGN. > FOREIGN. FOREIGN. 
Cubes for Instantancous Bouillon | GROTJAN & CO., Pty., Ltd. x reas & CO. 


Maée from the best extracte of meats and 
tabies. 


vege quality 
guaran 
ED. BURLION & L. SCHRAUWEN 
33 Ree d’Argest, BRUSSELS, Belgium. 





Canterbury (N. Z.) Seed Co. Lid. 


206 and 208 Cashe! Street 
CHRISTCHURCH, New Zealand 


Agricultural Seeds and Grain 


MELBOURNE (Victoria) AUSTRALIA 
General Importers, Exporters, and 
Menufecturers’ Representatives | 


P. WARCKMEISTER 


Calle Sarmiento 502 esq. San Martin 
Buenos Aires, Argentina 


Solicits the representation of first class firms handling 
uch as and all Kind aie tables and 
' 
delicacies. 








“IDEAL - LACK” 


HIGH POLISH AND DULL 
Ap Excellent,Cheap Substitute for Asphait—and Iron 
Japan for painting 
ON WORK, MACHINERY, ETC. 
i” and fer Insulating Wet M Masonry 
SCBE Laat gt tLe Bh aiak GES., 
CHEMI Soe 


Ateliers de Construction de la Biesme 


SOCIETE ANONYME 


Main oom at Bouffioulx, near Chatelineau, Belgium 
Address : iesme-Chatelineat 


Lead ialties 
LOCOMOTIVES MOTIVE CRAN 
MACHINE TOOLS for making Bolts for 
Mills, Boiler Works and Yards. 





-L. BECKELAERS 
63 Rue Gillon 
BRUSSELS . = BELGIUM 


Toilet and Household Soaps, Special Soaps 
for Export. Fine Perfumeries. 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 





DYEING WORKS: 
Chemnitz and Wittgenedorf. 
GERMANY. 


LOourle® BE RMePORF 
ewer. 


B. P. REDDING 


Bridge Street Chambers 
19 BRIDGE STREET, SYDNEY 


EXPORTER AUSTRALIAN PRODUCTS, FROZEN 
MEATS, WOOLS, FUR, SKINS, ETC. 


Sole Agencies Invited from Large American and 
European Manufacturers. 


Antidérapants Desciée Société Anonyme 
5 Place de la Couronne, Brussels, Belgium 
NON - SKIDDING AUTO TIRES 
Agents Wanted in All Countries 
AIrnmnondse for Export 
AD. COMPASIEU 


Aix-en-Provence, France 
Established 1867 
Hed Almonds 


Spciaty of Shale pd ug 


Correspondence desired first-class Imp‘ Re- 
sponsible wanted where not already repre 
sented. 


__ and required. 
PASCAULT & CO. 


BORDEAUX, FRANCE 


Coneerves, Preserved Fruits 
and Liquors 


AUSTRALIAN LAND AND 
AGENCY COMPANY 
Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 


























pared to undertake es Acencies ies for 
Australis lis or State of New South W , for Motor 
Cars, Motor Lorri ngines and > Mae achinery 


and Requisites. 
RHODESIA, Land for Settlers 
















uiries in Sfashopaiand British South Africa Com 

pany's ban a = ashonaland, Terms of Settlement 
atates ‘a Dh ctor of Land 
tS from whom full full particulars may 
mi. rw a Land Bettement a 
Estates . Britisn South Africa D 





The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters to 
suit all wants 
7 Gold Medals and Championship prizes. For full 
particulars write 


BERNH: STOEWER Ltd., Stettin, Germ 
BUNSE, ESPERON CHAVES y MARIL 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 
Solicit Representations in Industrial Machinery, 
Engineers’ Tools and General Construction Material. 








- 18 pages, 10. arger circulation Morning, 12 to 


any other 
"Newspaper in New Zealand. 
“ CANT TIMES” — New Zealand's 
Ideal Heat a Journal. 
“THE & The Sy Evening 


rae Snriotehupeh. 
Advertising rates on application to 

LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral $q., Christohureh, N.Z. 


GERHARD & HEY 


GENERAL FORWARDING AND GHIPPING AGEHTE 


LEIPZIG BERLIN HAMBURG 
LUBEUK LONDON NEW YORE 








mena» STEITIN EYDTKUHNEN PROSTEER? 
SKALMIERZYCE #PODWOLOCZYSKA 


ves of 
“GERHARD & HEY COMPANY LTD.” 
Cables : GERBARDEY 
THE FIRM OF CHARLES ZUNZ, Inc 
BEUSSELS, BELGIUM 
MANUFACTURERS sn, Fm ainda or 
Screws Ass Kats, Rivet 


a OIL ENGINES 


Relia 
Simple, ble, Safe, Cheap 


BACHRICH & CO. 
VIENNA XIX-ab (AUSTRIA) 


Messina Essential Olils 
Lemon, Orange, Bergamot, etc. 


W. SANDERSON & SONS 
The Celebrated Brand Ketablished in 1817 
MESSINA, ITALY 
Messrs, Dodge & Olcott Company, New York 
Sole Agents for the U. 8. A. 


Etablissements H. MITANCHET 


Incorporated with @ Capital ef 1,600,000 France 
OFFICE: 11 Rue d’Avignon, LYON, FRANCE 
MODEL FACTORIES 





















Street, Bulawayo. 


ROTTERDAM, 
















SYDNEY, AUSTRALIA 


so compa gman amped Every 0 
Exporters of Australian and South Sea 


Cyne tat Baqopien, Amestienn a8 — es 


PURE OLIVE OIL 
perenypeeres Saree Pee Importers and 
Société des Propriétaires Réunis d’Aix en 
LANCON & SALON : 
(Bouches du Rhone) FRAN §f 


EDOUARD DUBIED & 


Manufacturers of 


Knitting Machinery — 


COUVET, SWITZERLAND 4 
Paris 1900 Grand Prix Milan 1906 Grand Fein 


Send Vour Gatatos with Rook & Botton | Whole 































































Beem wg Sher ats 


Cash with 


The Standard Hardware 
impontans O8° iH ouvanat, 5 


Belgiam yo ge Continental G pb 
lowest prices and best discounts. si 


“VIENNA CHIG# 
The most perfect, thinnest and most elegant cerium, 
iron SELF-IGNITER. Simplest constrection 
Absolute reliability even if constantly used every day” é 
EACH IGNITER GUARANTEED 7 


Price lists sent on request. Connections for the | 
negotiation of Foreign Patents, and General Agent} _ 
or the respective countries wanted. m 


JOHANN LICHTENFELD, Hamburg,5 DN., Germany 


—_— 
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ARS SE Skene 
White Population 





A, N. WHITE — 


316 George St., 


SW 8ES te > cows es 


Sydney, N. S. W., Australia 4 


ad 








Australian Merchants 


FRED. WALKER & CO, 
IMPORT EXPORT 
376-378 Flinders St., MELBOURNE, Victoria. ff 

Buying and Selling Agents wanted throughout — oH 
the World. 





UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


GHENT (Belgium) | 


APRIL 49193 ocToBER 


spacaa ein Manufacturers’ 
and Exporter 
H. C. PANNIFEX 


380 Flinders Lane, Metbourne, (Victoria) Australia: — 
Prepared to mi ¢ further sole agencies — = . | 


ZUID AMERIKA HANDELS COMP 


(SOUTH AMERICAN COMMERCIAL co) a 
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Importation, Exportation 


Correspondence Solicited. 


Preserved Vegetable Food Preducts 
EMIrILE VAS 


€7 Chaveste de Gand, Grasses 
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eT ee Cay ea r. Vee ation to 


Mr. Van Loo his Bureau : ne di 
8 the! me : 






Pt 












































ing 
every 





HIC” 

telegant cerium, 
t constrection. 
rused every day” 
ANTEED 


nections for the 
General Agents 


5 ON., Germany 





SIA 
5,000,000- 
Ee 


S. W., Australia 
Gert 


vs or Bill Boarde- 





oharts 


& CO, 


BXPORT | 
URNE, Victoria- 
ted throughout 


——— enna . 


tNATIONAL 
DE 
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SANKING NEWS 


NEW NATIONAL BANES. 
o. 


L ~ (atirornia, Venice.—First National Bank 


). Capital $50,000. A. McNally, 


pant: J. W. Lawrence, Jr., cashier. 





APPLICATIONS RECEIVED. 
WESTERN. : 

“jowa, Milton.—National Bank of Milton. 
capital $25,000. W. G. Rice, Milton, lowa, 
guerespondent. To succeed the Farmers & 
Berchants’ Bank of Milton. 





APPLICATIONS APPROVED. 


sOUTHERN. 
Texas, Gregory.—First National Bank. 


(apital $25,000. Joseph F. Green, Gregory, 
%x., correspondent. To succeed the Taft 
fanch Bank of Gregory. 


paciFIc. 

Cauirornia, Chino.—Chino State Bank. To 
wavert into the First National Bank of Chino. 
Capital $25,000. Bdwin Rhodes, Chino, Cal., 


correspondent. 


————— 


WEW STATE BANKS, PRIVATE 
BANKS & TRUST on 


SOUTHERN. 

Kentucky, Midway. —- Commercial Bank. 
Capital $30,000. J. W. Parrish, president ; 
R §. Starks and John Wise, vice-presidents ; 
¢ W. Parrish, cashier. 

Mississipr1, Lucedale. —- Merchants & 
Farmers’ Bank. Capital $15,000. Articles of 
incorporation filed. 

MississipPi1, Toccopola.—Bank. of Tocco- 
pola, Capital $30,000. J. W. Furr, presi- 
dent; W. W. East, vice-president; J. W. 
Moore, cashier. 

Sourm CAROLINA, Andrews.—Bank of An- 
drews. Capital $20,000. W. H. Andrews, 
jesident; H. W. Fraser, vice-president and 
cashier. 

Sourn CaroLiInA, Cheraw.——Citizens’ Bank. 
(apital $50,000. -R. E. Rivers, president ; 
¥. B. Smith, first vice-president ; J. A. Wat- 
sm, second vice-president; C. J. Evans, 
cashier. 

Texas, Corpus Christi.—Nueces Trust Co. 
Capital $300,000. Organizing. 

Texas, Perry.—First State Bank. Capital 





310,000. G. A. Bletsch, president; T. W. 
Lander, vice-president; A. W. Hander, 
cashier. 

_ WESTERN. 
Conorapo, Brigsdale. -— Brigsdale State 


Bank. Capital $10,000. Incorporated. 
IktInors, Gladstone. — First State Bank. 
Capital $25,000. Articles of incorporation 
filed, 


' itanois, Lomax. — Lomax State Bank. 
Capital $25,000. Organizing. 
ILiinois, Moline. — Commercial Savings 


Bank, Capital $100,000. Organizing. 

fowa, State Center.—Central State Bank. 
Capital $30,000. W. N. Gilbert, president ; 
W. A. Brown, vice-president; O. F. Ecklund, 
cashier. 

Missouri, Hannibal. — German American 
Trust Co. Capital $120,000. J. C. Raible, 
Meesident; Joseph Bassen, vice-president ; 
William Treat, second vice-president ; Orville 
« Brown, secretary and treasurer; Carl H. 

assistant secretary. 


| Wisconsin, Waterloo. — Waterloo State 
Mink. Capital $30,000. Articles of incor- 


Detation filed. 








CHANGE IN OFFICERS. 
SOUTHERN. . 

848, Benton.—First National Bank. 
Steed is cashier. 








eIANA, Warsaw.—Indiana Loan & Trust 
m 8. Rogers is secretary and treas- 








MISCELLANEOUS. 
EASTERN. 
PENNSYLVANIA, Lancaster—-Union Trust 


Co. William Wohlsen, president, is dead. 


SOUTHERN. 

Georaia, Atlanta.—Hillyer Trust Co. Style 
has been changed to the Atlanta Trust Co. 
and capital stock increased to $500,000. 

GeorGIA, Elberton.—Citizens’ Bank. 
McAlpin, president, is dead. 

South Carouina, Chester. — Commercial 
Rank. Capital stock increased to $100,000. 

TENNESSEE, Nasbville-—People’s Savings 
bank & Trust Co. Dr. R. F. Boyd, presi- 
dent, 1s dead. 


WESTERN. 

tow, “Washington. — Citizens’... Savings 
Bank. Consolidated with the Washington 
County Savings Bank under style of the Com- 
raercial Savings Bank. 

MICHIGAN, Gladstone. —- Exchange Bank. 
Acquired by the Gladstone oe Savings 
Bank. 


Mr. 








FOREIGN. 


PABLO CONCARO 
Calle Moreno 570 
BUENOS AIRES, ARGENTINA 


Will mete om exclusive agents from large factories, 
~~ ne ir of gaote, | but ph mins wt tae 
Pe yullding chemical 


reducte Sead pring ye eng 


OSCAR ARNOLD 


Dresdenerstr, 116 BERLIN S., GERMANY 
Felt and Silk Hats, Caps, Straw Hats, Ladies’ Fancy 
Hats and Furs. 


WHOLESALE EXPORT 
Large illustrated catalogues free on request. 
For dealers only. Lowest prices. 


ED. SCHROEDER 


LizkGEe BELGIUM 
Automatic Firearms 

Arms and Ammunition WHOLESALE ONLY 
Write for Catalogue D 











RAFFLOER ERBSLOH & CO. 


Manufacturers of 


Rope and Binder Twine 


P. O. Box 252. HAVANA, CUBA 
Also Hammocks Like Those the Mexicana 
Make by Hand 


HENRY F. M10SS 


DUNEDIN NEW ZEALAND 


Timber Merchant and Manufacturers’ 
Representative. 
Commapentruss invite@ from Houses desiring Repre-. 
sen 


‘staff of rs t New Zealand. Competent 
taff Travelers Employed. 


“1A FOUR MI?” 


Patented Gasolineor Petroleum Motors of 1 to 25 b. p 
The 8i the most Reliable, th 
Durable.  Butput, 600 a 
VAN EECKE, GHEYSERS & CO., Engineer. 
29 Rae de Groeninghe, COURTRAI, Belgium 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Wrought Steel Stauffer Lubricators 
Production: 2,000,000 Annually 
Export Trade a Specialty 


G. W. BLEY 
HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 


Engaged in the Produce Trade and open to represent 
First Class Export Firms. 


Banking and Other References 
Correspondence solicited also for any other trade, 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 
Transact a Generai Foreign apd Domestic 
Banking Business. 





























FOREIGN. 
ve He UPMANN & CO, "4XANA 
Bankers 


Transact a General Banking Business 
Manufacturers of 


The High Grade H. UPMANN Cigar Brand 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


MARIMON, BOS. H & CO. 


C, BRAUET & CO. 
Bankers, Commission Merchants, 
Importers, Exporters 
GUANTANAMO, MANZANILLO, CUBA 


POR LARRANAGA. 
THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 
Vactory at HAVANA. Established in 1834. 


LUIGI RUSSO FU AGATINO 


CATANIA, SICILY 


The ie, Sulphur Refineries. Dried Fruits and 
Essential Oils largely exported. 


NewYork Agent; L. P. MAINETTY, 105 Hudson St. 

















NEV ZEALANT? 


J. L. LENNARD 
Jj. E. SCHLOSS) 
General Merchant, Indentor, Manufacturers’ Agent 
W ellizxgtor, N. Z. 

Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Merchan- 
dise suitable for the New Zealand market. 

Capable and experienced salesmen in regular 
touch with al! trades in the Dominion. 

All purchases made by prompt cash payment in 








Be. Be. POWELL 
28 FORT ST., AUCKLAND, NEW ZEALAND 
Mercantile Broker and 
Manufactures’ Agent 


Correspondence invited regarding New Zealand Re- 
presentation. 


Prepared to buy New Zealand Produce for Export, on 

account - reliable Houses. 

At present in close touch with all Wiiolesale Mer- 

chants on penesr of American, Mediterranean and 
Reeopenn it ouses, in many varied lines. 

The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 14. 
“THE EVENING NEWS”—Every Evening with 

Special Editions, 1d. 

“THE WEEKLY PHKESS” — Illustrated, 92 
pages, every Wednesilay, 6d, 

‘NEW ZEALAND ILLUSTRATED”— Christ. 
mas Edition of *‘ The Weekly Press“). © Price, 1s. 
Full particulars as to advertising rates furnished 

on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Lid. 
Christchurch WN. Z. 


ACHILLE CHARLO 


GLASS DEPARTMENT 
Fe ye Glass of every =. Rohed Pilate Glass 
ane ue or Baby Figured Rolled, 
athedsa! Wired Glass and Prismatic Glass. Plate Glass 
of eve go 


ption, either rough or polished. Beveled and 
Silvered Piates a apecialty. ’ = 


IRON AND STEEL DEPARTMENT 
Supplies Work of every description. Catalogues on request 


RUBIS SEARCHLIGHTS 


THE MOST SOLID AND MOST POWERFUL 


F, HERRMANN, 23 Place do Chatelain 


BRUSSELS, BELGIUM 
A. HOUTIIAN & CO. 


Export Distillers 








CHARLEROI, 
BELGIUM 








SCHIEDAM HOLLAND 
Gin in Cases, Casks, De ete., in all qualities 
at caine ve 


Reliable Agents veeet in countries where the firm 
iS not represented. 


DUN’S REVIEW. 








FINANOIAL. 


FINANCIAL. 


mas 
_ 





OLUMBIA 
NATIONAL 
»§ BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 


BERTRON, GRISCOM & CO. |“ 


LAND TITLE BUILDING 
PHILADELPHIA 





40 WALL STREET 
NEW YORK 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 
Invites business from Banks, Bankers and Mercan- 
tile Houses. 
Cepital and Earned Surpius, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 








ORGANIZED 1856 


Manufacturers & Traders National Bank 


BUFFALA, WN. Y. 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 


S AMUERL ELLIs, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
DW ARD W. KUHN. Assistant Cashier 


The First National Bank of Cincianah 


CAPITAL AND SURPLUS 


Bight Million Dollars 
Safe Deposit Boxes on Bank Fioco:. 
FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
ia Foreign Lands. 


Steamshir 
aii lines for “diture soa 
Cincinnati Agency for 


FIFTH-THIRD "TIONAL Ban 
Capital, $3,000,000 


Surplus and Undivided Profits, 1,533,251 
Deposits, . 17,362,936 


Correspondence Invited. 


SEND US YOUR COLLECTIONS, 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capltal, ad bad $7,.900.000 
Reserves, ~- - 9,300,000 
Tetal Assets, - 123,000,000 
Head Ofice—MONTREAL 
New York Agency—Cer.William & Cedar Sts. 
Lenden, Eng., Branch—Princes St. E. C. 
220 Braaches throughout Canada, and in Cuba, 
Porte Rico, Dominican Republic, Trinidad, 
Jamaica, Barbados and Bahama Islands. 


General banking business transacted 





; reservations made os 
hos. Cook & Son’s Tours. 











THB. DAY AND NIGHT BANK 


FRANKLIN TRUST CO. 
Resources, - $1,700,000 


16th and Market Streete 
PHILADELPHIA 





The Chase National Bank 


New YORK 
Capital, > - 
Giteoins tind Peatte adaadd - 
Deposits, - - + «* = 


OFFICERS ;: 
A. B, HEPBURN, Chairman 


$5,000,000.00 
9,100,913.00 
128,700,251.00 








A. H. WIGGIN, President 
S. H. MILLER, Vice-Presiden t 
H. M. er et Cashier E. A. Leg, Ass’t Cashier 
C. C, SLAD t Cashier W. E. PURDY, Ass’ t Cashier 
ethene ANDREWS, Asa’t Cashi 


KNAUTH, NACHOD & KUHNE 


NEW YORK 
BANKERS 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 








Letters of Credit and Travelers’ Checks for Domestic 
and Foreign Use.—Deposit Accounts, Subject 
to Check, Received on Favorable Terms. 





THE ELIOT NATIONAL BANK 


OF BOSTON 


(apital =6- = =6- = + $1,000,000 
Sarplas Earned and Profits 


OFFICE RS 
HaRRY L. BURRAGE, Presiden 
GARRARD CoMLY, Vice. President 
WILLIAM F. EDLEFSON, Asst. Cashier 
WILLIAM P. RAILEY, Aast. Cashier 
Lous HaRvVeyY, Asst. Cashier 
ROBERT B. RAYMOND, Manager Foreign Dept. 








SPECIAL NOTICES. 


HOW THIS ADVERTISEMENT to your 
bookkeeper. There are several important 
features about the MANN YALE LOCK LED- 
GER that might interest him. It is the only 
loose leaf ledger that absolutely prevents hand- 
ling of the leaves except by the person in 
possession of Yale Key—there can be no manip- 
ulation whatever. 


Booklet explaining fully on request. 


William Mann Company 
Conrine esky aod Pager, Lasse Coal 
GO ae”: «6& 


NEW YORK BRANCH, 105 CHAMBERS STREET 


Machine (@ Addressing 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate cap be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether yrur matlt: g 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 
610 Federal Street _ 396 Broadway 
GHICAGO ILI. NEW VORK, N.Y. 








BARROW, WADE, GUTHRIE 4 

CERTIFIED PUBLIU ACCOUNT 

Broad Exchange Bidg., 25 Broad Stre 

NEW YORK 

CHICAGO SAN F 

Monadnoek Bioek Alaska : 

NEW URLEANS, Hibersia Bank « 
LONDON, ENGLAND, 18 St Swithia’s Ly 





OVID B. JAMESON FREDERIOR A, JOSS 


JAMESON, JOSS & HAl 


ATTORNEYS AND COUNSELLORS 4 
SUITE 406 AMERICAN ORNTRAL LIFE Bj 
INDIANAPOLIS, IND. 








FOREIGN. 


H, THOMPSON a 
BORDEAUX, I 


Bordeaux Wines and Coy 


Offers and ray ae - 








VIN-VANDERBOR! 

Ti Rue de ’Etuve, BRUSSEL: ‘ 
Department I—K nit Geods of / uk 
Department II--Children’s Dress af ; 


Cable Address: Vin-Vanderborght 
Code A BC, 6th ee 


DESTREE & CC d. 
HAREN, BELGIUM Ee 
Ultramarine 


Agents wanted in every City 
now represented. 


The Bowron Bros. Export & 


AUTHORIZED CAPITAL 81% 


Branches: Auckland, Palmerston North. , 
Tanners, Leather and Grindery Merchaats and | 
Head Office: Imperial Bldg., 16 O’Connell 
Raportens af Pals Basils, Fancy ai ri 
Leathers, Heavy re 


General Merchants, Ir ee : 
Head Office: MELBOURNE, A 
Branches at Sydney and A 


Prepared to undertake Sole 
of European, American and E 


NEW ZEALAND BU 


ie Assistance to | orc 
dting pesthans wae New Z 
tempiating entering 


papa ys. 

THE NEW ZEALAND EXPRES 
Offices throughout the Domini 

riaeaiiali i 
AGRICULTURAL 
JOHN LYTLE & “4 


yes inter we , IRE 
tablished 











ye 
= 














Spectalties: Finest Machined ve 


which are exported to all par 


Ateiers Ge Construction et de C 
p 
Lifting and Conveying Machinery, 
Trans-Loading Cranes for 
Earge ‘Piping for Gas, Weber a 
Apparasas of Every Kind for Chemie 








